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CAN.  INTER.  PAPER 
REPORTS  BIG  LOSS 
1932  OPERATIONS 

Net  Earnings  Elefore  Depreda¬ 
tion  Fall  Short  of  Interest 
Requirements 

REDUCTION  IN  DEBT 


BRITAIN  DEMANDS  i  Ottawa  Bureau  The  FinanctaJ  Times.  ] 

■  /kfi  i  Ottawa.  -  With  seruritv  price.s  ,  vious  weftk  tr»  Sfi.T,  Domestic  utility  i 

All  IIISl  MKHI  I  ill*  3nd  many  wholesale  indices  up.  with  i  commons  went  from  <4.S  to  46..?  while  j 

n  1/ J  Util  ifJlilE  1  vl  I  carloadinga  Increased  and  three  !thp  common  of  companies  abroad] 

^  i  showinR  higher  gasoline  |  was  59,8  compared  with  bT.5  The: 

WAU  |1L  |1  I  W  j  sales,  the  national  ti,ade  figures  re- i  three  groups  averaged  an  increase; 
Tv  iill  l/LlD  1 D  I  leased  during  the  past  week  at  the  i  from  6.3..?  lo  6fi. 

!  I  Bureau  of  Statistics  here  win  a  ‘  flasoltne,  sales  In  Canada  increased 

i  Paves  Wav  Rv  15in  flOO  rtOO  i Tlacp  among  the  cheerfui  idiiring  March  in.  Ontario,  Aiherta  and 

Ih«i  I  *  ^  ”  I  i elements  of  the  cutcont  oconomie  Prince  EdtvarrI  Island  Inir  the  do 

n.  laime.nt  on  June  15th  inews.  I  crease,  in  the  other  provinces,  when  ^ 

I  Payment  .  To  those  who  take  the  pessimistic  ,  comparison  was  made  with  March,' 

- - -  view  of  condilio.as.  it  must  be  ad-  1932.  was  sufficient,  to  make  3.  gen  I 

I  ANGLO  -  U.  S.  ACCORD  mltted  that  the  siatlstical  bulletins  j  efal  eoast-to-coast  drop  of  437.000  i 

_ ‘  *  are  by  no  means  uniformly  in  keep- 1  gallons.  Sales  for  the  month  were! 

....4  I4..II  AJ  1  I with  Ihc  new  feeling  of  confi- |  26.416.000  gallons  which,  though  be- 
,  ******  j**^®®*** j dence  which  ntiw'  seems  to  he  sweep-  !  low'  the  previous  March,  still  showed 
lanif  Keductions  and  Mone-ling  the  continent.  Statistics,  how  - 1  ,a  siibslantlal  seasonal  gain  over  b'ch- 
tpfy  Changes  In  Fadlitale!  <5ver.  cannot  possibly  be  up  to  thcTuary.  19.33.  when  22,677. Oao  gallons 


A  Cheerful  Ear 'full  BUSINESS  HELPED 
o„...  T,™. - i  BY  LARGE  SCALE 

a.  -  With  security  prlce.s ,  vious  week  to  86.7,  Domestic  utility  j  MADITIvT  ABVAKIFIi 
ly  wholesale  indices  tip.  with  i  commons  went  from  44.3  to  46.5  while  j  IflnllAlj  1  /b1/T/i1TvC| 


BETTER  OUTLOOK 
I  BRAZILIAN  TRAC. 

’  EXCHANGE  HOPESi 


Wide  Gains  Have  Increased  1  Several  Factors  Working  For 
Buying  Power  And  Added  Improvement  in  Market  Po*i- 
To  Equities  rion  of  Milreis 


COMPANIES  BENEFIT 


EASING  RESTRICTIONS 


ANGLO- U.  S.  ACCORD 


Extent  Of  Rise  In  Values  Shown  With  MUrds  Revenues  Main- 


In  Market  For  Corporations: 
With  Big  Investment  Ac-i 
counts 


tained.  Earnings  Prospects 
Improved —  See  Possible  Re- 
sumption  Cash  Payments 


World  Trade 

BeanetT  Bneakinir  Canad# 
r>*}  rhuriday  voired  a  demand  for  fm- 
inrdi.jLe  utablfitatlon  of  the  AineiTcan 
to  the  pound  elerhof  nn  a  ttep 
"“t-easarv  to  the  auccesa  of  fhe  ton- 
Canada  wo»jld  then  maintain 
I’er  dotiar  fa  New  Votk  and  London 


i  i  T*  effort  In  history  to  ;  (^cieic  from  8  4  In  tho  pro 

]  i  1  seitlo  differences  between  n.?- ,  _ _ _ _ 

j  1  tione  by  diplomacy  and  negotiation  « •  •  •  a 

j  jhaa  been  launched  at  iho  fjondon  ;  D  ^  _  Am 

,  Conference,  and  despite  indications  4  OIUlClCLOj? 
i  1  that  there  will  be  many  difficulties!  _ 

II  in  aligning  divergent  interests  In  re-;  l| 

gard  to  debts,  tariffs,  currencies,  etc...  i  .^^UV  VJIlCill* 
there  Is  being  displayed  a  concilia-  I 

tory  tone  in  tlie  statements  of  out  !  ,  1  ^  i* 

_  standing  statesmen  indicating  that  ;  ISSUe  l§  CoiTUTianding  GrCI 
the  interests  at  stake  are  too  great  Tk« 

to  permit  of  failure;  at  the  Lrae  Interest  Ijl  I  hc 

time,  it  would  appear  that  the  imm*;-  Weal 

diate  results  are  unlikely  to  .lustify  _ _ 

the  highest  hopes  which  have  been  •-  I  n 

aroused.  The  task  of  reconciling  •  Bl'litera  I  rieniaeivcg 

_  the  claims  and  ambitions  of  66  na-  LtHIr  Attention  To 

P  tions  whose  national,  politJcal  and  i-'iUie  Mliem.O  VO 

J  economic  affairs  have  become  dis-  Controversy 

nipled  and  tangled  as  the  result  of  _ 

the  Great  War  is  a  tremendous  one.  |  Winnipeg  Bureau  Th*  Fi  nanclal  Ttme* 
no  matter  now  strong  the  desires  of  «r4  i  ue...«  Ai 

the  various  peoples  represented  fori.,  WUmlpeg.-  Ke^callng  ^harp  di 

a  return  of  more  prosperous  rondi- 

tions  may  be,  Thus  far.  there  has !  authorities  he  ^f  toverY  r, 

been  nothing  developed  to  seriousiv  I  restricted  whea  acreage 

disrupt  the  confidence  which  busi-  thro  ghou.  w^este 

ness  and  finance  has  developed  5nner 


ever,  cannot  possibly  be  up  to  tbe'ruary.  19.33.  when  22,677.0^0  gallons  The  extent  to  which  the  recovery!  Recent  economic  developments  in 
moment  The  gentlemen  who  pre- '  were  s-dd.  |of  the  past  2  months  In  the  stock  (he  reptihlic  of  Brazil  give  promise  of 

pare  them  need  a  few  days  for  their  j  In  the  matter  of  wholesale  prices,  markets  baa  brought  bark  prices  ! improving  oper.ating  results  for  Rra- 
I  work.  Thus,  except  in.  one  or  two  i  the  hurecui  was  more  up  to  datr.  and  Trom  the  low  levels  eslAbllshed  in|Zi]ian  Traction,  the  lifting  to  some 
[instances,  one  must  wait  another  few  was  able  to  supply  the  May  trends.  [1932  and  in  the  earlier  portion  of  joxtent  of  e\rhange  restrictioinr-.  the 
weeks  to  read  Ibe  statistical  record  j  These  shewed  the  commendable  rise  this  year  Is  indicated  by  3  rompa  liquidation  of  govern.niPTit  loans,  and 
of  the  uptu.rn  which  the  front  pages  iof  4.5  po  o’.i  over  April  making  the  rieon  of  selling  prices  for  the  more  iihe  expanding  volume  of  evitoris  all 
now  announce.  .May  figu'-r  65  4.  The  1926  level  is  active  issues  on  the  Montreal  and  |  being  faefors  which  m.av  make  for. 

Security  prices  during  the  week  taken  as  if"t  in  this  computation  Torointo  exchanges  tndav  with  the  |  higher  levels  for  the  milreis  in  inter- 
!  ending  .lime  8  m.irrored  the  renewed  Increase-  were  ahow-n  in  the  Inw  prices  for  1337  and  1933.  I  national  evrhange  markei.s  within  , 

activity  of  the  stock  markets  Indus-  wholesale  nrtces  of  vegeiahtes.  '  The  following  table,  prepared  by, ’hr  roninaralivcly  ea’'l,v  fu’iure  Tm  ' 
trial  common  stock':  rose  on  the  meats,  tevT  'es.  non-ferrous  metals  ‘  The  Financial  Times,  sho'vs  advances  provement  tn  the  market  for  the  rail- | 
siatisticAl  index  from  84  In  the  pro  •  fCoiu.Tiued  on  Page  -4t  'in  many  issues  from  the  low  levels  would,  of  course  be  reflecfed  in 


Politicians  Are  For  Control 
But  Grain  Experts  Opposed 


Ur  many  issues  from  the  low  levels  would,  of  murae  be  reflected  in 
for  this  year  ranging  between  lOOc^  learning-  of  the  utility  company 
land  1,00903,  The  greatest  percentage  !  which  mils'  cororrt  u.s  revenues  into 


Igsi.n.s  have  of  course  been  recorded 
I  by  the  ‘'penny  '  stocks,  but.  as  the 


which  mils'  coro-rr'  u.s  revenues  into 
Canadian  dollars 

It  Is  pointed  out  that  the  Brazlllain 


liable  indicates  quite  a  number  of  milreis  is  a  managed  currency  and 
issues  selling  between  $5  and  JIO  a  Informed  opinion  here  is  that  ihe 


Issue  Is  Commanding  Great  i 
Interest  In  The 
West 

Farmers  Themselves  Pay; 
Little  Attention  To 

Controversy  1 


Winnipeg. —  Bevcallng  sharp  dlf- j 
ferences  of  opinion  among  recogniz¬ 
ed  authorities  the  controversy  re- i 
garding  restricted  wheat  acreage  Is; 
now  raging  throughout  western  ! 
Canada.  As  the  situation  begins  to! 


Mr.  Bennett  Suggest* 

Before  the  World  Conference 
on  Thursday  Premier  Bennett 
suggested  that  importing  roun 
tries  endeavor  fo  increase  their 
consumption  of  wheat  while 
exporting  cmmtries  try  to  re¬ 
duce  production,  and  thus  ap¬ 
proach  a  parity  level  between 
production  and  consumption. 
He  agreed  with  Chamberlain 
that  the  love]  oE  prices  must  he 
raised  by  international  agree¬ 
ment. 


Canadian  international  Paper  Com-  recent  weeks,  although  fJie  secuHty 
pany  and  subsidiary  companies  re-  an^j  commoditv  markets  have  been  a'lsn^i^nt  appears  to  .show  the,  big 
pert  for  the  year  1932  consolidated  nnick  to  nHre  their  t’ntornroiafien  handling  firms  opposed  to  re¬ 


net  earnings,  before  Interest  and  re- 
•serves.  amounting  to  .53.649,798. 
which  was  slightiv  less  than  Interest 


quick  to  place  tbeir  interpretation 
upon  various  Incidents  which  have 
affected  speculative  sentiment  and 
currencies  have  fluctuated  as*vari 


duced  acreage,  with  the  pools,  the 
governments  and  what  might  be 
termwl  the  academic  opinion  .gen- 


requirements  on  the  first  mortgage  .scntimeuis  In  regard  to  debts  '"S  opposite 

bonds  of  the  company  and  prior  monetary  standards  have,  been  A  curious  phase  of  he^controver- 

Itens,  tncludt.ng  obligations  of  subsi-  However,  such  developments  i  o 

diaries.  After  ail  charges  the  com  j^^iff  truce  at  the  Conference  largel.'  marticn- 

pan,'  m  1932  bad  a  consol Id.ated  net  ^  accenfance  bv  the  Unitod  ngricumit.Tl  conven 

loss  of  *4.691.522.  I?ries  of  ^ritr  riJhf  h^vc  been  in  session  to  exipress 

During  the  year  funded  debt  was  ngv-mpnt  hare  been  Hefinitelv  mn  produce.  Data  has 

reduced  by  $3,486,098.  bank  debt  by  Jm^bSesf  eSImes  °o' 

81.616.62.5.  and  other  current  Itabilt-  regard  the  situation  at  home  an.d  ’’i^'icPd  wheat  acreage  would  or 
tiP.s  by  5678.915.  a  total  of  *5.781,638^  cUfidence  and  consid^ 

A-gainst  this  there  ttas  .an  in.crea.se  of  prahle  optimism  prairie  farmer  during  the  earlier 

'2.646.437  in  indebtedness  to  aftiliat-  ,  .  stages  w-hen  such  a  plan  would  be 

ed  companies,  and  a  reduction  of  $6.-  Debt  Situation  in  operation.  The  farmer  oonse- 


and  monetary  standards  have,  been  1 
made.  However,  such  developments] 
as  the  fnriff  truce  at  the  Conference 


_  ^  ^  ^  _ _  Conii.  M.  A’  Smtitin 

WHITTALL  CAN  S  H 

_  liom.  Tf*>tilf* 

AGAIN  PAYS  ON 

___  _  !  Gvrd.  1  harirs 

SENIOR  STOCKilErSir 

,  Lskf  of  Wcod^,  con 

- Do.,  pref 

Resume*  Dividend  On  i  Mare*»y 

After  2  *  '4  Y  ear*  j  Mont.' Power  .  .  . 
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•  Telephone 
j  Bra^llUn 

i  B.  C.  Packers 
I  B.C.  Power  'A** 
j  Burt,  F.  K 
1  Cenada  Bread, 
j  Lan.  Cement. 

Do.,  pref 

I  Can.  Steamehlp.  pref. 

I  Can.  Bronre 
■  F*aTi.  Cannera,  2Bd  pr. 
:  Can.  Car.  com .  . 

'  Do  ,  pref 
i  Can.  Olanwe 
Do.,  pref 

I  ^*an.  Hydro,  pref 
i  f’an.  Ind.  Alcnhr*!  \ 

1  Can.  Pacifir  RIy 
(‘ockshutt  plow  . 
T"ons.  Bakf'rir? 

Conii.  Nf.  A’  Smtlting 
Dom.  BridR** 

Dom.  Glav 
Dom.  Store'* 

Dom.  Textile 
Ford  of  Canada  A*. 

'  Fraser  Compaeie« 
Gen.  StM  ware^ 

;  Gufd.  Charles 
!  GyptnjTT  Line 

•  Hamilton  Bridge 
I  Internat.  Nickel 

.  Lake  of  B'code,  com  . 


I  share  st  their  base  levels  have  ad-  price  of  'lie  milreis  will  firm  up. 
!  vanced  frorn  1.59  to  250'5f-  in  value.  rather  ihan  soften.  This  conclusion 
ipa2  Jin  1  IMS  Pri—  has  'neeti  arrived  at  bec.T.UEe  the  pres 
I""*  ,.  '^nt  month  will  witness  the  compleio 

71  *  az  '  (in'  liquidation  of  Brazilian  short  debt 

s'l  7i»  i:;,  obligations  in  London  and  Brazil  will 

is^  tan  u  710  ’’’1^’’  Pi'essing  obligatiops  m 

IT  2S  7"  77’^  pay  within  the  near  future  lu  other 

^  C4  \i  1',  words,  there  should  be  .it  Ica';'  p.ir 

ifi  iT'  .u'^  tial  relief  from  tho  present  p re. r sure 

I  '7*,  7  'fiu.for  foreign  exchange  in  Brazil, 

s't  's'^  7'j  17  '  Another  favorable  factor  in  the  pv- 

7*4  7-4  7  T'i  change  outlook  was  the  annouiicp 

'v  *1'  fiu  lam  i  "i9nt  during  the  past,  wmek  of  riip 

17  *  77  *  7)u  i.s  ^  completion  of  plans  for  the.  ginduat 


INDEPENDENCE 

Financial  independence  Is 
only  obtained  by  the  ggv 
ing  and  careful  investment 
of  every  available  dollar. 
Round  bonds  should  he  the 
basis  of  every  estate  and 
Hie  time  to  start:  buying' 
them  is  when  you  ran 
least  afford  to  lose  money 
--right  at  the  start., 

Canadian  Government  and 
Municipal  Bonds  may  he 
acfiuired  (o-day  at  deefd 
edly  .attrartive  yields 
■'8iiggo.'i(|nn,s  on  request. 


H.  R.  BAIN  &  CO. 

LIMITED 

RAO  Bay  Street  .  Teraste 

ntfnvr^  .  G»therl«« 


BRIDGE  COMPANY 


PLANT  ACTIVITY 

I-ichine  Operations  On  Mnre 
Active  Scale  With  Good 
Volume  Smaller  Orders 

OTHER  PLANTS  BUSILR 


hundred  nipu 


release  of  balances  held  in  Brazil  by  taken  back  by  Doniiniou  r.  d,-  • 


■Imerican  corporalicms.  With  tin 
trade  position  of  the  republic  .show 


Idd.,  lo  lake  care  of  .ui  ;r..  o,-,3ed 
volume  of  business  go!ii..'  .'inougii 


crahle  optimism. 

•r.:.646.4.Ii  in  indebtedness  to  oftiliat- 
eri  companies,  and  a  reduction  of  $6.-  Debt  Situation 
965.632  in  current  assets.  At  Dcrem-  Must  Ele  Faced, 
her  31,  1932.  current,  assets  totalled  ui  u  v..  * 

•822.001.320.  roinp.nred  to  55,422,620  of  one  high-light  0 


mers  have  been  largely  inarticn- 1  After  2*.'4  Year*  j  . . 

late.  No  big  ngricultut.al  conven  :  Mom.  Tramwa.x-s 

Hons  have  been  in  session  to  exipress  “  '  MoCo'i‘'Fro'’ntoo7r 

the  views  of  the  producer,  pata  has,  Kursttr  ,r-T-i\rir  '  Na«.  nroworio, 

not  been  supplied  to  indicate  that  a;  BUSINESS  MOKj-  .•’ACTIVk.  jNat.st^iCai 

reduced  wheat  acreage  would  or,  -  j  Piigo  licwiy'^  . 

would  not  lower  the  income  of  the  aanouncemeni  on  Wednes- !  Fonmam' 

prairie,  farmer  during  the  earlier  3^^.  the  paynien'  of  a  duarferly ; 

stagep  w'hen  such  a  plan  would  be  j  on  the  cumula.tlvc  !  nhaiiinigan . 

in  operation.  The  farmer  conse- ■  p^eforreil  shares  of  IVTiittall  c'.an  i 

n,i<.r>tlr.  ic.  on-circi  whother  KluUl  F _  -J  _ He'  P'"'  .  ' 


reduced  wheat  acreage  would  or , 
would  not  lower  the  income  of  the 


2», 

2014  at 


9  :<  1.7 
111 


iV’  rL'  172  ^  consistently  favorable  balances,  |  the  main  plant  at 
IB',  14*-*'  25^  it  is  figured  that  the  governmen*.  :  Apart  from  th..  .  .vjehnawaga 
9ianagcd  currency,  will  nm  bridge  contract,  no  :  •■:  orders  have 
7o4  49’  MS'  p-ncoiiDter  any  great  difficulty  in  ,  pecn  received  in  'S  company  for 

Vi  B  IS'4  :  moving  up  the  milreis.  more  espe-  exeeiitiou  at  tbo  m.-'.'ii  plant,  but  it  i,s 

if  24  ;  daily  In  view  of  the  upward  ' rend  ,  .stated  that  n  .'..t i.'ifa<-tory  amount  of 
h  4'  14  *  !  if  commodity  prices.  i  small  contr.vcts  have  been  forthrom 

2  r'-i,  41,1  There  has  been  considerable  gos- 1  ing,  rcflociing  the  improving  sent' 

qil  Ih  2n‘^  '  '’ip  recently  regarding  resumption  of  j  ment  in  the  building  trade  during  re- 

-,  i.s  *  I  interest  pa.vments  in  1'n.ited  States  lemt  wpoU" 

n'4  Since  the  begltmlng  of  .he  epr 

Ih  'i’’”  represcn.a  tvcs  Vancouver  plant 


1  1,4  41, 

2', 

SH  201^ 


2SH  .ss'iiof  the  Brazilian  government  bavc  Dominion  Bridge  has  been  given 
o7  fln  .gone  on  record  to  the  protective  ,  contract  for  .he  rccon-M rudioTi 

i2’'|comm  .tee  for  Brazilian  bondholders.  .Narrows  Bridge  at 


24,  !  that  the  nrazlliam  governme.nt.  pro- [ 
isti.  poses  to  liquidate  in  part  coininei- ;  ^.^g, 
Bgviipis*  balances  now  lied  up  in  Brazil 
-41  I  before  considering  rebumption  of  iu-  . 
i  terest,  on  its  dollar  bonds.  If.  how-  ,,,,5.^ 


ever,  pressure  is  bron.ghi  in  bear  by  ' 


Biirrard  Inlet.  5'aneouvcr.  Tota.' 
cost  of  the  iiece-isar.v  work  on  Om 
.Second  Narrows  Bridge  was  estima' 
ed  at  around  .? I .''"'O.OOn  FJst.inintcd 

cost  of  iho  lyTchine-'  aughna wag.' 


;e  l.s  In  c.xce.s.s  'if  .82„‘'i"l.O0h, 


The  high-light  of  the  first  stages 


quently,  i&  not  aware  whether  such  ,  f;<5,„pany.  Umited,  may  he  taken  ae  |  simp!,onB.%rpf 
la  scheme  ns  is  proposed  would  in- ;  3  r.oncre'e  indica.tion  of  the  recent :  smiiit,  Ho'rard.  com 
■volvi,  any  inJtlai  sacrifice  on  bis  ;  improvement  in  the  busi- i 

jipart.  Facts  of  this  character,  if '  ppss  of  tWe  company.  The  dividend  t'urb- . 


current  liabilities,  n  ratio  of  more  .  if  the  tJonforence  was  the  blunt  ipart.  Facts  of  this  character,  ifjppss  of  tWs'  company.  The  dividend  t'urb- . 

ilian  four  to  one.  manner  in  which  Frcmier  MacDon-  they  become  available,  -will  largely  ij^,  payable  .Tiilv  ist  to  shareholders  ErTwing  Corp 

Production,  of  the  mills  now  c«n-  3,^  opening  address  as  pre-  govern  his  attitude.  ;  of  record  .lunc  ISth.  The  last  dlstri-  b.M™ 

trolled  by  the  c'.nnpany  totalled  493.-  siding  officer  declared  that  the  war  P®’"*  controversy  :  ^.^3  for  the  quarter  ending  Can.  Malting  . 

433  tons  'If  newsprin.  and  119.251  which  had  been  regarded  as  '«  recommendation  of  the  wheat  ,  October  1st,  1931  leaving  seven 

tons  of  sulphite  pulp  in  193-.  com-  ,3^,00  as  a  subject  for  dmcnsslon  at  Problems  committee  appointed  hy!p„arterlv  payments  In  suspension.  GootiVesr  Tim,  com 

pared  to  644.841  ions  of  newsprint  the  Conference  for  at  least  so  if  was  three  w'estern  provinces  which  ; -pke  fiitiiro  dividend  policy  wil)  be  imperial  Oil 
rind  13], 099  tons  of  bleached  sniplilte  assumed  in  the  Pnited  States)  "must  »  report  to  the  federal  govei-n- '  decided  by  prevailing  busine.ss  con-  seJX^suUo'i’r? 


H  ^ofilclals  in  Mashiugton  for  the  tm- ,  superstructure,  ihat  part 

3,  I  sumption  of  interest  payment  m  dol-  yoniract  granted  to  Donii/iion 

.7H  lars  on  its  external  debt,  .be  sov- ,  y,.,,,  representing  ov.-r  ST.'.n.OOn, 
-•  ijernmenf  not  propo.re  m  pay  ;  v„j„„rpd.  however,  ibar.  'lue  m 

!  more  than  m  o  of  the  favourable  |  .uu-ountere.l  by  the  .  o.i- 

!n>’  ^'^*3  coun  r.'  ,  frapjQpj,  ij)  f|,,,  preeiion  of  ihe  iu  ldgc. 

With  the  prospec  s  of  nipr..Mng  ;  contract  of  ibe  bri-lge  '-om 
2:  levels  for  the  milreis  on  the  foreign  1  ,,3,  oxte.ideri, 

.  exchange,  market  and  the  easiii-r  ot  j  sm,suiiaries  of  Domini'Ui  B 
■  exchange  restrictions,  hopes  fre  ,  ,pp  „n Uo-iny  .m  ,n,rH,n,e,i 


8fv  ”'4 
tl'^  10»4 


pulp  in  1931  In  addition  to  this  re 
'luce''!  volume  iherc  were  heav.v  de 


he  dealt  'vith  before  every  obstacle 
to  general  recovery  has  been  remov- 


ment  has  'urged  that  steps  should  be  dition." 
taken  to  reduce  the  world's  wheat ;  p,  . 


eAviiauge,  luarae.  auu  me  ea',,".,  |  Subsidiaries  of  Doinini'Ul  BrirUe 

^Change  restrictions,  hopes  fre  a,,,,,  pnj„yju„  3„  „u.i-e.„e,,  ,oi 
being  entertained  in  some,  quarters  ■  business,  plant:',  in  ues.ein 

for  an  early  resumption  of  cash  dm-  (-uuuda  feeling  tim  1,encticen'  .  ffect.. 


A  comparison  with  the  1932 


deads  by  Brazilian  Tracfi'm  "ii  i's 
stock.  The  company  has  niainl.iiiu'i 


citnes  in  ju  icjs  both  for  newsprint  p,,  3ud  must  be 'taken  up  wiihout  hc''’“9Fe 'by  means  of  an  intCTnation- 
and  for  sulphite  pulp.  The  effect  of  patjons  roncerneri  so  h’, 


Micso  fldverpo  factors  'vast  oftaet  that 


rise  in  tho  price  of  commodities,  showin,?  in  ih- 

niid  the  tendency  of  dealers  Jo  leading 


levels  makes  an  even  more  impre^*  milreis  earnings  we*]  and.  wul 


majority 

ecurities 


part  In  m.irked  improvement  in  op  ^uce  and  for  all'in  i 
crating  effirienc.y,  by  lower  salaries  p,,,  ^y^pj^  conditions 
-and  wages,  and  by  rMuctions  rn  ad-  r-on,,  , 


question  may  be  settled  j  consistcil  of  the  three  west-  stocks  vbich  had  been  Te-  gnielters,  Nickel.  Brazilian,  fthaw 


once  and  for  all  in  the  llglit  of  pres¬ 
ent  world  conditions."  'i  bis  liecla- 
ration.  which  was  obvionriy  In  ao- 


ern  premiers.  Dr,  Grant,  professor  a  minimum,  there  ha.s.becn 


of  agricultural  economics  at  the 
the.  F'niversify  of  Man'itoba.  Dr  Al- 


.7  marked  improvement  in  the  'ie- 
nianri  for  canned  foods,  paints  and 


(K'ontinued  on  Bage  4) 


its  inability  to  pay  cash  divid''nd^ 
a  result  of  exchange  uncertaint"'- 
and  restrictions,  has  built  up  a 
strong  surplii.s  and  casli  po.-iimii 


minlstrative  costs.  ,  ,  .  •,  cord  with  the  sentimenl.s  of  m''st  of  M®*’'  holding  a  similar  post  in  the  ^^pjj.jshes.  and  other  products  ma’'- 

All  these  figures  ufi''  ”  ‘  the.  nations  represented,  evidently  1  *^P*versit.v  of  .Saskatchewan,  and  1.  Dn  container.s.  'I'Tie  extent 

runswick  Intern.iiionI  1  aper  ...oni- 1  3,,  surprise  to  ilie  delegates  I  ^ •  Petfirson,  editor  of  the  Farm  and  j  which  this  improvement  wilt  be 

,ny  and  International  '  9v  and  j  jp^j^  jl^p  pruited  Slates,  who  retired  j  Review  of  Calgary.  sustained  or  extended,  will,  of 


Brunswirk  Intern.iiionI  1 
pany  and  International 
Paper  Company  of  N’e,' 
1  'imlted. 

(•ro«5  salrq 

L«5.«.  (Joj*!  Aftlesk  ond  es  ■ 
r4!n84*«.  less  other  income 
and  profit  on  rxchanK^ 

Add.  Profit  on  Lond»  and 

deb*  I  adeemed . 

Net  revenue,  Incliidin^l  olhet 
income.  .... 

Less:  Int,  on  sub.  cos.  obiur 
hit  on  Can.  Ini.  Paper  lo 
first  mort.  bonds  and  pnoi 
hens 

Other  int.,  amort  of  di«’ 
etc.  . 

Depreciation  and  depletion 
Net  loss 


f  New  fonndI.in.d,  I  (-pQjij  jl^p  fonference  until  they  had 


Bracken  For  ControL 


C'Uirse,  deipend  on  general  blisinesi 


j,n  227.722  ‘9"  opportunity  to  discuss  this  cic-  Supporting  reduction  of  acreage,  conditions  and  consumer  demand 
development  with  Washington.  It  Premier  Bracken  of  Manitoba,  rec- i  How  ever,  the  use  of  containers  ir 


Hope  Deferred  for  Reciprocity 

Trade  Deal  With  United  States 

Ottawa  Bureau  The  Financial  Times 

Ottawa. —  Tlie  high  hope?  *tf  a  i\  .v  pends  cm  many  unpredtetahJf?  fa* 


Would  seem  thal  they  found  them-  oj^jzed  as  one  of  the  foremost  au-iihe  marketing  of  nir.ny  products  is  j  months  ago  of  arranging  a  traile  tors — the  condition  then  'vf  interna 


selves  in  a  position  not  unlike  that  thorities  on  western  agriculture  and  -"till  expanding,  anil  the  indications  dgreemenf  between  Canada  and  th 


I  ,  i>5.zn|pf  ^jp  ^tacDonald.  when,  as  he  wasi^.  former  professor  of  field  .husban- 
;B6.'.44ion  the  high  seas  en  ronie  lo  the  j  drv  at  the  Universiv  of  Saskatche- 
-  ir.nitcd  Slates  to  attend  Mr.  Roose-  ..-a'n  lioe  IscieH  a  ten e-n.y  statement 


a  former  professor  of  field  .husban-  arc  that  it  will  continue  lo  do  so.  I'nited  States  must  be  deferre<i  nu 


U.S.  poldtics,  the  Prc.sldcnt'.'i  per¬ 
sonal  iprestige  and.  possibly,  the 


tin  tea  Mates  to  aireno  xir.  Koose-  wan.  has  issued  a  lengthy  statement  ,)  9,33.  Whlltall  Can  <'o  .  I/td..  report- 
*  ’  242  ^9  ''*'**-1’  conference,  the  Cnited  States  .setting  forth  his  views.  In  summar-led  net  profits.,  before  depreciation, 
off  the  gold  sland.7rd  How-  form  these  may  be  given  as :  of  5191,204,  and  net  earnings,  after 

ever,  the  note  of  discord  tiqis  Eot  .  foUows:  depreciation,  of  $11'’. 046.  Profits  be- 


•or  the  year  endni  February  28.  >car  with  the  .adjournment  outcome  of  the  world  economi 


1.49'.  942  I  sustained,  and  the  effori.s  on  the!  rncier-iyansumptlon  docs  not  explain 
’  246  6)0  ‘  of  British  and  American  states- I  ppp^ppp  i^w  prices. 

.’.179.419  j  men  to  reach  an  accord  on  the  debts  |  Kver  since  the  phenomenal  crop  of  5175,116  for  1931-31 

»  4.6'M,')zz  (Continued  op  Page  6i  {  1928.  the  world  has  been  loaded  wtih  - 

-  . .  •  j  an  extra  "iirplus  which  has  unduly 

i  depressed  prices. 

I  ,\^rpf.ment  on  acreage  restrietion  by 
I  the  four  major  exporting  c'iunt:'!o.s 
I  might  mean  the  removal  of  trade  re- 


:hy  statement  19,33.  Whlltall  Can  <'o  ,  I/td..  report-  'Jf  present  session  of  Congre^ss.  conference. 

Tn  summar-lcd  net  profits.,  before  depreciation,  '  ongress  closes  a  momentous  ses-  It  is  conceded  that,  a  laEtlng  rec  i- 
be  given  as :  of  5191,204,  and  net  earnings,  after  sioii  without  having  conferred  on  procal  treaty  can  never  he  achievod 
depreciation,  of  $11'’. 046.  Profits  be-  President  Roosevelt  the  tariff  nego-  by  the  two  countries  if.  as  is  prp.=- 


I’ncier-oonsumptlon  docs  not  explain  fore  depreciation  for  Ihe  2  previous  Bating  powers  which,  at  the  time  eutly  the  case,  C-ongress  in  the  Iasi 
•eseui  low  prices.  years  were  5330.79.5  in  1931-32,  and  of  Premier  Bennett's  trip  to  M'ash-  analysis  drafts  it.  The  varioii.«  sec- 


ROBB  ENGI>EERI>F.  FONTRACT 


I  ington,  It  was  believed  he  wo'uld  oh-  Monal  interests  in  the  United  States 
tain.  On  the  Pres.ident’s  success  in  are  powerlMl  enough  to  defeat,  with 
getting  this  dictatorial  aiithorily.  the  help  of  a  little  log-rolling 
hung  the  success  of  any  effort  at  among  the  members,  any  provision 


Amherst,  N.R. 


is  announced  arranging  a  pact  with  Canada. 


of  such  a  treaty  which  would  give 
Canada  a  preference.  however 


Serving  Canada'’s  Most 
Thriving  Industry 

The  great  rnines  of  Northera  Ontario  and 
Quebec  are  'vitnUy  dependent  upon  hydro¬ 
electric  power  supplied  by  Canada  Northern 
Po-wer  Corporation,  Increasing  gold  produc¬ 
tion  from  existing  and  new  mines  mean* 
inrveased  power  demand*. 

tTp  recommend 

Canada  Northeriv  PottTiR  Corfor-ATION 
5%  BONDS  ,  DUE  1953 
Pricei  To  yield  about  6,13^ 


F’jll  partieufm-s  on  reafiutaf 

Nesbitt,  Thomson 

and  Company  Limited 

35.9  Sf.  .fames  Street,  .Montreal 

Brnnrhm*  in  alf  Principal  ritict  of  Canada 


1  th<;  four  major  exporong  couni.  j Bobh  Engineering  IV'orks.  It  fs  admitted  on  both  sides  of  the  ' -enaaa  a  preference.^  iioweiei 
I  might  mean  the  remo\-al  of  t'wde  ''«- !  subsidiary  of  Dominion  Bridge  border  that  unless  Ibe  President ;  The  treaty  that^  Congi  e.ss  al- 

trictions  m  big  consiiming  o.iun.  1  les.  |  i\jojjtreril.  ha.=  been  awarded  has  an  albsoluiely  free  hand  to  ex- 1 suit  the  lobb.visis  would  be 

j  by  ivm'jviiig  tlie  bogey  of ‘'h<?ap  V  heat  order  for  Ihe  fal'rication  of  250  tend  and  receive  tariff  preferences,  "o  more  acceptable  to  Canad.o  limn, 
j  dumping.  I  tons  of  steel  for  a  job  in  Eastern  there  can  be  little  hope  of  a  trade  , drafted  by.  say,  the  '  an- 

^  World  wheat  m.arketiiig  expeia.a  ” '"9  |  Canada  and  this  follows  the  reopen-  treaty.  Mr,  Roosevelt  was  unable  ]  ^”’^9  Mannfact  urer.s'  Vssocm' mn. ! 
I  I Pr>n t iniipd  nr  P.acp  4i  'nfr  r>‘f  *hp.  rolUnp-  mills  Of  the  (2an-  tn  tret  these  nowers  at  t’nis  session  ’  would  he  to  the  IJnite'l  Rla'''." 


World  wheat  m.arketiiig  expori.s  " '"9  |  (-gj,3fjg  follows  the  reopen-  treaty.  Mr,  Roosevelt  was  unable 


j  (Continued  on  P.age  4i  ^ 

REDUCED  PREiUM 
HELPS  SHAWINIGAN 

ExciianGfe  C-osfs  Cut  in  Half  At 
Current  Level*--  L^xi-ningr*  j 
I  Beinp.  Maintained 

i  Shawnnigan  M'ater  A>  Power  Co.,  j 
j  with  Its  hear  .V'  bond  obligations  in  1 
!.\ew  3’ork  benefits  in.aicrially  from' 
I  the  much  low  er  premium  now  exist-  . 
j  ing  on  the  U.  S  dollar  With  exchan  { 
Ige  onlv  about  half  the  average  pre¬ 
mium  of  20%  for  1932,  the  saving  to  I 
Shawinigan,  on  a  yearly  basis  is  1 
around  $400,000  I 

Earnings  f'.'r  the  2nd  quarter  are 
reported  running  around  the  same  j 
ili’vcl  as  for  the  initial  quarter,  when  i 
ialKuit  20  cell's  .a  share,  well  over  ' 
divi'lcnii  roquir'?mc.nts  was  reported.  ‘ 
Chemical  subsidiaries  are  understood 
to  be  enjor mg  a  continuation  '>f  ' 
more  active  business. 

I  Index  on  Bock  Poge  J I 


ing  of  the  rolling  mills  of  the  Can-  to  get  these  powers  a'  thi.s  session 
sda  Car  plant  with  130  hands  at  Whether  he  will  succeed  a'  the  ses- 
work.  sion  opening  next  December  de- 


An  Eastern  Prov'incial 
Debenture  to  Yield  o% 

The  new  issue  of  Province  of  Netx'  Bruns- 
Mi'tk  S%  Sinking  Kun'^  Debenturey,  due 
July  2nd.  1963,  is  ax-ailable  in  denomination.^ 
of  $1,<XX)  and  $500  and  is  payable  in  the 
principal  Canadian  cities  and  London,  Eng, 

Price:  100  and  interest,  yielding  5% 

Orders  should  he  mailed  dtrectly,  or 
telephoned  or  telegraphed  at  our  expen.^e, 

Wood,  Gundy  iSJr  Company 

Limited 


Telethonr 

Hathoui  2131 


360  Si.  lam*^  Sirett 
hi oKireal 


SIMPSONS’  MAIL 
ORDER  SALES  UP 

CRfie.ials  Report  Sharp  Upturn 
in  Busine**,  Reficetinij  Im¬ 
proved  Conditions 

Trjton'-,  Bureau  The  Financial  T'me* 

Tor'iuto.  -  The.  Financial  Time?  C-' 
edvir.ed  .lutheritatively  that,  the  mall 
ib'usincs.s  "f  Simpson's.  Ltd,  h-a? 
i  ehow-n  a  pronounced  increase  in  the 
I  past  few  -.seeks  I 

!  This  cxpansi'jn  in  mail  order 
:  sales,  according  to  officials  of  thej 
:  company,  rrfici't?  the  Improved  con-! 
'  dition  of  f.irniers  throughout  thej 
:  country,  following  the  adv'once  that  j 
’  has  taken  place,  smt  only  in  prices  . 

of  .grain,  hut  live  .s'nrk  and  'ithrr 
,  farm  product,?. 

I  FORI)  FLAN T  BF.liniD  ORDERS. 

I  Toronto.  •  -Ford  of  Canada  iplant.  it ' 
'  is  understood,  i.?  running  about  .5 ; 
i  days  behind  on  orders.  C'ar  sale? 

are  greatly  in  exces.s  of  the  corre,?- 
'  ponding  period  l.i.st  year. 


of  the  rmu:li  bet'er  scnliiucn'  ptc 
vailing  Ihrouglioni  the  iirairii  '  a-'  a 
tesiiit  of  fa vora.l'Ii'  I'l'ip  I'ondii ion.' 
and  the  .streiiyi  Iren  ing  of  liu'  wiie-ii 
in.-irkel.  Il(H'en:i  a(I\'.''t'e  ii'iini  i.io' 
'l.iritinics  repnri  .111  iniprovi'uic.u'  n 
Operations  for  tiic  R'llil)  Enginociing 
Works,  .stib.sidia  r.v  at  .Ainhi'i  .=  t,  \  .5. 

.\t  the  beginning  of  ilti.?  'ear  d: 
I'eciors  of  the  coiniwiny  lic  larrd  t'.''o 
u  i.iiterlv  <lividond.?  of  .5'i  'ent.’  a. 
shaie  payable  Febriia.:'.''  1,5  .and  Ma.v 
Director.?  will  tuccji  wiihin  the 
nrv!  '2  or  3  weeks  to  fxuiMder  tlie 
ilisluir.senteni  for  the  quarter  enle>-j 
I  I'iv  3lsf..  and  there  Is  considerable 
'onjoi’iiire  on  the  Stg-eet,  as  to  whe- 
the'  the  50  '-ent  qiia.rterhy  rate  tJia'. 
ha?  lieen  pa  Mi  for  Ihe  last  4  nuarte-? 
wl;  be  niain'aineri.  For  the  fiscal 
ye.i:  ended  (October  "Ist,  1932.  the 
company  reported  net  ea  mines 
equivalent  to  Sl.io  a  share  on  the 
.513,:'.">1  shares  of  cardial  stock  out- 
.--'andiiig.  Surtilu?  and  c<ash  posi¬ 
tion  w.as  strong  at  the  end  of  the 
pp.r'or!.  surplus  hi-ing  .-jhnwn  at  $3. 
938.ia.;7,  with  spe''ial  r'werves  of  .5] 
oefi.Oiio,  while  negotiable  investnienD. 
call  loans,  and  cash,  totalled  56,536.- 
S99  a.?  .Tgnin.st,  total  'r.urrenl  liabllt- 
tie?  of  8915.230. 


( xoverirmc  o  f , 
.Mu.  nicrpal 

Corporatii.ori 
Bo  mis 


L<sf  of  <-urrepf 

offpririj^S^  frftntshp'j 

on reovBsf 


Royal  v^cuHtie^ 
C'orporation 

I  ttnitnl 


744  V  Fi,,,,/*,  Sttr- 
.XJONTRIAt. 


,1?n  Bsv 
TtiPOMO  J 
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Q^y]dmntaining^ 

^✓4  X^g^-'Estahlished  Position 


When  the  Dominion  of  Ginada  was  established  in  V80/,  the 
Bank  of  Montreal  had  nearly  a  fourth  of  the  total  paid-up 
banking  capital  of  Quebec  and  Ontario,  and  mute  than  a 
fourth  of  the  banking  assets  of  those  provinces. 


BARCELONA  NET 
REVENUE  LOWER 
FOR  LAST  YEAR 


Today  it  has  the  same  proportion  of  the  capital  and  assets  of 
the  banking  structure  of  the  entire  Dominion. 


Reported  At  $1,310,292  Com* 
pared  With  $1,460,361  In 
1931 


LIQUID  POSITION  GOOD 


Today,  as  yesterday,  it  employs  its  resources  and  facilities  to 
build  sound  Canadian  business. 


BANK  OF  MONTREAL 

Established  i8l7 


HEAD  OFFICE 


Big  Reduction  In  Liabilities  And 
Working  Capital  Up  At  $2,- 
397,800  —  General  Reserve 
Increased  By  $400,000 


TOTAI  ASS  F.  IS  IN  EXCESS  OF  $7so.POfiooo 


Mr.  ASHLEY 


WAS  PERPLEXED 


**I  say  Linton!  How  do  you  arrange  to 
remit  for  magazine  subscriptions,  insurance 
premiums  and  things  like  that  billed  to  you 
through  the  mail.’” 

"Step  into  the  nearest  Branch  of  Imperial 
Rank  of  Canada,"  replied  Linton,  'and  buy  a 
Money  Order  that  can  be  mailed  and  cashed 
anywhere  with  perfect  safen  .” 


Toronto  Bureau  The  Financial  llmea. 
Torunlo.  Bari’olon.i.  Traction. 
Light  and  I’osvpr  ('ompany.  Ltd.,  in 
its  annual  report  for  1932  shows 
net  revenue  of  SI. 310.203  against 
$Llt;o.3m  a  year  ago.  Gross  reve- 
tiue  v.as  .1t2.!l.t3.31'i  as  compared 
wiih  $:5.22S.U73  in  1031.  The  state¬ 
ment  .-ay.s  that  from  not  reveiinethc 
sum  of  .SiOO.OOn  ha.s  been  carried  to 
the  general  reserve  account  and  the 
I  hoard  recommended  the  halanee  he 
!  carried  forward  in  the  resenue  ac¬ 
count.  It  held  it  would  he  unwise 
to  deplete  resources  hy  paying  divi¬ 
dends  at  tile  present  time. 

The  sum  atailahle  for  service  of 
Iionds  was  $2.7.')0.71()  against  .?3.- 
076.70S  the  i.'irevious  'year.  Bond 
sf^I■^icinK  amounted  to  511,440.421 
III  the  period  under  review,  com¬ 
pared  with  SLiilH.436  previously, 
ftc.'^ervc  account  figures  for  the 
pa:-t  3  .lears  compare  as  follows:  j 

IS.T’  I  MI  IMn 

.1.22S.(>T.T  1,.'>nH.!I.M 


r--*!?.!  itrvrmi 

lot  tliarRrp. 
N'‘'t  U»'vr"4j. 

IJi'lillHT 
Hionr  in 


2,94.3,319 

1R3.603 

1.449.423s 


191,06:. 


1.310.293  l,4fi0.30l  2,714,980 

plicof  F'howpcI  iniprnvt'- 
Avorkin^  position.  .\oi 
(apihil  was  $L*.3fi7.SOn 


IMPERini  MNK  OF  (nifflDll 


HERD  OFPICe  TORONTO 

CaptUi  and  Si  5,000,000 


FRANK  A.  ROLPH,  President 

Col.  J.  F.  Michie.  Vice-President  R.  S.  Waldie,  Vice-Prrsidet 
A.  E.  Phipps.  General  Manager 
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MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETFS  LYE 


agaiti-^t  e.MO.'-s  of  ciiifcut  liahilitie.' 
over  current  assets  a  year  ago  of 
?523.77S.  l  urrent  ,issel.s  were  -*5.- 
210.387  compared  with  .* l,S!i;t.ii7u 
am!  (iirreni  liabilities  shrank  from 
$ri.123,n8  lo  82. 821. .">87  in  in:;2.  (  ap- 
ifal  slock  outstanding  of  I.7!tR.85t 
eliaros  of  no  .par  value  are  hooked 
a»  .8;!n..‘j.V5.!h10.  general  reserve  ac¬ 
count  was  $LlhO.OUd  and  funded  delit 
.87  l.fi47.Sdrt.  Total  assets  amounted 
lo  $121,275,198  as  compared  with 
$! 21 .7h.5.9,S6  at  llip  end  of  the  pre- 
\ious  year. 

The  report  of  F.  Fraser  I.awton. 
president  and  managing  director  of 
the  I- hrn  Irrigation  and  Power  Com¬ 
pany.  i.imited.  and  it.s  as.sotiated 
compintes  operating  In  Spain,  say.s 
in  .ran: 

■  The  follnv.ing  statement  shows, 
liic  (omparati\p  results  of  opera- 
lion  fo-  ihe  years  1931  and  1932  of 
tliis  lompanv.  including  all  Spanish 
affili.etcd  companies: 

1 9.31  1 982 

renplas  r'«v'ta!.. 

i.n.«!i  V  nriiii  p,  1 07,291. 9!>n.ns  1 1 1,301 .9fil  .,99 
OlK-r.  tl.iw-nsps  3fi.T37. 887.76  37,S0t»,.58.>  S.’’, 


terruplcd  .progres"  during  Ihe  win¬ 
ter,  when  it  Is  iisnal!.'  eas,\  in  carr,' 
out  such  work. 

".A  ver.v  limited  amount  of  work 
on  the  Iransmi.iuioii  r\:dem  h  i;i  heeti 
effeetcfl.  .\i  Ihe  I’dila  Sn  lie  k.\, 
intereornertion  .'■aiicii  lun  of  ihe 
new  110  k.\.  circuit  lueaker.s  h;ue 
been  put  into  ..setwlce  in  suhsliiiition 
for  l.he  So  k.i.  oldci  line  breakers 
whieli  w  ere  inaileomiie  in  \  ieu  of 
Ihe  sy.<i|piTi  growth, 

"The  amount  of  the  bond  issues 
oulsianding  in  Ihe  liaiuls  of  the 
Spanish  affiliated  companies  al  3|si 
Deeenvher.  I9:!2.  h.is  hcen  increased 
;roni  pta.«.  190  330.2.50.32  to  iitas. 

Pit. 012. 075. 68  after  deducting  Ihe 
honds  which  liaie  been  redeemed 
during  the  year  under  the  sinking 
timd  provisions.  The  inerea.se  is 
iieroiinted  for  liv  Ihe  sale  during 
(he  v*ea r  1932  of  ptas.  10,297.00<).00 
par  \alue  of  honds.  Ihe  proeeod.s  of 
which  were  applied  towards  meet¬ 
ing  construction  expenditure. 

"In  addition  to  t!ic  necessary  pro¬ 
visions  for  amortization  of  Ihe 
above  lionds,  Ihe  .'tim  of  ptas.  8.- 
095, .505. 92  lias  heoii  applied  towards  | 
depreciation  reserve.  i 

".'since  w  riting  my  rci-ort  last  year  i 
tliere  1ms  l)een  no  elmnge  in  lhe| 

Central  Government  of  llie  Hepiil)- | 
lie.  lull  Ihe  region  of  CHtaliin.i  has 
l>eeii  granted  local  autonomy;  elec- 1 
lions  in  eonuection  therewith  were 
held  on  the  20ih  .Vovemiier  and  llie 
same  party  (hat  olitaiiied  control  on  I 
tlip  formation  of  the  Bepiiblie  in 
Spain  was  returned  witli  an  over- 1 
w  lielniine  majority.  Senyor  Fran- 1 
eesc  Maeia.  wlio  lias  held  Hie  pre.si 
deney  of  the  provisional  govern- j  f^n„ti,prii  ( 'anada 
ment  since  tlte  days  of  the  nion- !  f„r  tlie  month  of 
arrhy.  was  elected  prcfident  and 
tormed  a  government  whieh  is  now 
laking  over  Hie  services  assigned  to 
Calaliina. 

"On  .August  I0|h  a  levolutionary 
outbreak,  led  ■'  General  Satijurjo. 
foinierl.v  liead  "f  Hie  civil  guard, 
look  place  witli  Hie  olijeel  of  over¬ 
throwing  Hie  .Madrid  government:  if 
was  iiimiedialel'  siiiupre.^^pd. 

"In  Calaliina  tliere  have  been  a 
mini'' er  of  oni breads  of  a  more  or 
less  revoint. unary  nainre  and  some 
strikes:  none  of  tliem.’  however. 

Iiave  led  to  an.i  .‘'prions  Iroutde. 

"Oiir  iuisiiies's  was  interfered 
with  only  t 

eniploieos  ha\e  remained  constantly 
al  work,  wilh  exceptions  on  severa 
occasions  when 

work  for  a  sliori  lime  due  lo  Inter- 
fcrenic  from  without 


Further  Rate  Cut  Would  Mean 

Confiscation,  Is  Utility  Claim 


Cliicago.— In  the  liearings  before 
Hie  Illinois  Conimeree  Commission 
predicated  ou  the  propos’ition  that 
1  iiblie  utility  rates  should  he  slash¬ 
ed  in  Illinois,  the  Commonwealth 
I'Idison  Company  of  Cliieago  furnish¬ 
ed  a  complete  staloment  of  its  fi¬ 
nancial  condition  and  made  the 
sliowing  that  any  redncHoii  in  its 
rales  at  this  lime  would  amount  to 
conriaration. 

The  company  showed  that  it.s  elee- 
Iric  rates  in  Chicago  are  now  43 
per  cent,  lower  than  they  were  in 
1913.  while  the  general  living  costs 
are  sHIl  32  per  cent,  .above  1913 
levels.  The  company  further  show^- 
ed  that  its  tale  earned  on  its  book 
value  in  1932  only  5.6  per  cent.,  and 
that  based  on  a  v'alue  determined 
by  a  appraisal  the  return  would  he 
only  4  per  cent. 


The  company  railed  attention  in 
I’lesidout  rtoo.'evelfs  rcfiuest  tliat 
employers  refrain  from  fiirtlirr  re- 
dneliotis  in  wages,  and  added  that 
any  other  furl  her  deflntion  in  the 
affairs  of  this  eonipr.n.v  during  Ihe 
infIalioiiar,\  period  would  cause  se¬ 
rious  embarrassment. 

The  tympany  slated  Hi,''.f  if.s  rev¬ 
enues  for  Hie  first  three  month?'  of 
1933,  as  compared  with  the  first 
three  months  of  1032,  showed  a 
loss  o’’  10.4  ir.er  cent.  II  has  had  to 
do  wtiaf  other  eompanies  have  done 
-rut  wages  and  salaries  and  re¬ 
duce  the  niimher  oir  its  employees. 
In  November,  1929,  the  Common¬ 
wealth  Kdlsnn  Company's  employees 
totalled  11,800.  The  average  for 
1932  was  8,477,  and  on  April  1, 
193.3.  the  number  was  8,066.  a  re- 
diietlon  of  32  per  cent,  from  the 
peak. 


SMALL  DROP  IN  jLOWER  RATES  NOT 
MAY  EARNINGS  PROVINCIAL  AFFAIR 


Southern  Canada  Reports  Net 
of  $106,267  as  Compared 
With  $109,595  in  1932 


Small  reductions  in,  earnings  and 
operating  expenses  tire  reported  hy 
Power  Company 
.May.  Gross  a  I 
$167,279  showed  a  drop  of  $6,145  as 
compared  with  the  same  month  last 
year.  Operating  expenses  down  $2,- 
817  to  $61,912  loft  net  earnings  for 
the  period  al  $106,267  as  against 
$109,595  In  1932. 


Montreal  Has  Access  to  Public 
Service  Comission,  States 
Premier  Taschereau 


ind 


The  securing  of  cheaper 
electricity  rales  in  Montreal  as  re¬ 
quested  in  a  resolution  of  Ihe  .Mont 
real  city  Counrll  this  week  is  not 
I  question  to  he  considered  hy  Hie- 
Quebec  Government.  according  lo 
I  Premier  L.  A.  Taschereau.  who 
i  pointed  out  that  the  Ptihlie  Service 
I  Commission  was  fully  empowered  to 
F.ir  the  eight  months  of  the  Ideal  with  enmplnlnls. 
eonipanv's  fiscal  year,  gross  earn-  If  Montreal's  City  Council  helieves 
ings  at  $1,430,736  eompare  with  !  Ih.nt  gas  ami  electricity  rates  eharg 
$1,519,922.  a  roduction  of  $89,186,190  hy  the  utility  company  in  Hie 
hilt  on  the  same  period  expenses  j  ittetropoit.s  should  he  revised,  thi’ 


-T  d  I  I  I  I 
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FENCE 


Ornamental  Iron  Fcnte 
Angle  Picket  Fence 
Chain  Link  Fence 


To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  cometerios,  etc. 
Also  for  partitions  or  safety 
guards. 


I  or  taaI  fence 
service  call 
^  U9-  Cetaiogue 
nnti  estimntee 
furnished  on 
reque»t. 


The 

Steel  Company 
of  Canada 
Limited 


HAMILTON 

MONTREAL 

TORONTO 


are  redurod  by  $62,681,  fo  $503,302, 
leaving  net  for  Hie  period  $927,134. 
against  $953,939  a  ypiir  ago.  a  re- 
diiftian  of  only  $26,595,  or  2.7'T. 
Following  are  ihe  gross  earnings, 
I  small  e.xient  and  our  pxpen.ses  and  net  earnings  for  the 
month  of  May.  arrl  foi'  eight  monili 
of  the  company's  fisea 

few  men  stoppeil  May,  with  comparisons: 


OTTAWA  ELECTRIC 
FARES  INCREASED 


New  Tariff  Allmvs  Straight  10- 
Cent  Cash  Rate  and  2  Tick¬ 
ets  For  15  Cents 


Grc* 
!  l..xp. 


May. 

mu 

1052 

r)4*cr. 

A 

A 

$ 

lfi7.277 

175.424 

h.  1  4» 

hi, 012 

65.820 

2,817 

IOh.2h7 

100,305 

.<■328 

Eight  Month 

s. 

10523) 

105  152 

Pec  r. 

A 

A 

$ 

.  1. 430.750  1 

.3  10.022 

89.i8h 

305.502 

365,085 

62.681 

927,434 

035.059 

26,505 

Lcaderv  in  ihcir  respective  markets  for  more  than  tbiriy  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HF.4D  OFriCE.  MONTREAI. 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  sy.stem 
MANIM  At  TURt  R''  AND  D I  .ST  R  t  B  U  TO  R  S  OF 
Flcischmano’s  Bakery  Products  •  ricischmaoo’s  Yeast  for  Health 
Magic  Baking  Posvdcr  »  <»illeif's  Lye  s  Royal  Yeast  Cakrs 
Chase  Sc  Sanborn's  Tea  and  Coffee 


Nrt  Rp.'pipts  from 
I  Oppration 
'  Orer.  Ratio  '‘r. 


j  "The  a'bove  statement  and  the  fed- 
lowing  ones  Included  in  this  ippori 
I  show  that  continued  progress  lias 
been  made  notwiilistanding  ibe 
!  generally  unsatis-faetory  economic 
situation,  but  this  growth  of  busi¬ 
ness,  however,  lias  enlalleil  Ihe  fur¬ 
ther  capital  extpenditijie  referred  to 
Inter  on. 

"The  comparative  figures  of  Hie 
eonnerted  load  n*  3tsl  lierenilier  for 


fjie  .same  two  .'ears 
the  followJug  table: 


nrr  shown  In 


Eijslti 

n.'io.fio 

.T.0.616 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 


.’VlaKor-s  of  FIVE  KOSES  FE(M  It 

Mll-t.S  A  t 

Montreal,  Brantford,  Kcewatin,  Portafte  la  I’rairir,  Medicine  ll-at 
Oi/LY  CAPACII  Y  iO.OOO  HYRRhI.S 
President  and  \fanafiinn  Directrtr 
I  RANK  S.  MEIGUEN.  (j.M.G 

Ifl  Y  t  f  ipcnprof 

^  ^  ^  Ofrectn-A  H.  G.  SHOP  I 

ss^;i  "  HOBns  IltCMI  MACK  AV  K  ( 

'H’LSON  I.SAAC  IMTBLAnO,  f  c  R.  W  Ri  roRI) 

m  .  IIO.N,  LORI)  SHAl  C.tlNF.SSV.  K.C.  PALL  F.  ,SISt  (,  W  All  A\  Kr 
HON.  KODOI  PHE  LE.MIF,LX  J.  W  PVKE  ^  > 

,,  'ei  rerory  Treasurer  Assi.  I  reeturpt 

a  .Mc.MILLAN  H.  R.  lIUTUliSON 


ipni 

\US2 


Lifcht 
1 08,69.1 
1  12,808 


ann^rfri  Load. 
Pow^'i'  Tnlal 

278..'I  I 

286,134  .398. !M2 


■;  tie  Board  of  Railway  Cnmniis-I 
ionei  o  for  (  anada  in  a  deei.sion  hand- 1 
■'I  uowi!  last  week  allows  the  Otta-  , 
wa  Lleetrie  Railway  ('.'uiipany  a  Jicw 
H.i  iff  of  la  rents  cash  fare  for  single 
irips  and  (wo  tickets  for  15  cents. 
I'iii.s  new  schedule  liecoincs  opera¬ 
tive  .AiigiiKt  B’.tli  next  and  will  ex¬ 
it  mi  for  a  period  of  5-years. 

Tile  present  casli  fare  is  seven 
coals  and  tiekels  are  four  for  25 
(cnls  SI)  ihat  llie  derision  means  a.n 
ijcrease  of  three  cents  in  the  easli 
fair  iiid  one  ami  onp-quartcr  cents 
in  Hie  ticket  fare. 

No  oilier  changes  in  existing  fare.s 
arc  allowed.  I'Nir  pcrs/tn.s  51  i.nehes 
jcmi  iimier  in  lieiglii.  tickets  remain 
al  seipri  feer  25  <enls.  and  sehool- 
c  hil'ireii'.s  tic  kets  at  II  for  50 
<  c'lils.  'l  lie  fare  after  iiiidiughi  and 
iMi:il  f,  a. ill.  stays  at  10  cents.  In 
vie.v  of  Hie  increase  |iermiUed.  Hie 
rompa.iiy  will  diseoniiniie  Hie  |>rr- 
.'cni  piaeHce  of  selliug  17  tickets  for 
OOP  liollar. 

I'he  city  was  upheld  In  two  points 
on  which  the  company's  aiiiilicalion 
was  opposed,  the  tviard  finding  that 
I  j  Hie  latter  were  not  entitled  to  a 
■  ■*  letiirn  on  the  capital  cost  of  the 


Business  in  the  West 


Werhly  neport  or  <hr  Cnnnaian 
trcdlf  Mon's  Tru  it  Assoointlon. 


Biniiippg. 

cerns  reported 
sale  groceries 
volume;  other 
improvement, 
nier  apparel. 


.Manufacturing  con- 
very  tuisy.  Whole- 
report  a  very  fair 
lilies  showing  a  sliglil 
part.'iciilarly  in  sum- 
Retall  trade  for  the 


T"lal 
8.(1, .'.711 
.•!8.'|..X78 


"The  total  .sales  show  an  increa.'-c  imt  ,,p  actual  capital  i.nvest-, 

of  1 . 5.923, c  48  k.w.li.  (2.i  per  cent.i.  lucnt.  This  cuts  the  amount  on 


"Kxcept  lor  a  decrease  in  Hie  k 
iw.h.  sold  and  revenue  oiilained  from 
traction  supply  and  a  sliglii  de- 
ereasp  in  munieipal  service  Ihere 
have  been  satisfactory  increases 
frrein  all  other  riasse.s  of  power, 
light  and  heating.  h'lHi  a.s  regards 
k.vv.h,  and  revenue. 

"There  has  been  an  increase  of 


which  llie  company  is  onfitled  lo 
return  from  .$6,379,382.  to  $3,940,926, 
a.s  Hu;  hoard  decides  that  a  return 
cannot  he  allowed  on  $2,138,756  de- 
preeialion  reserve.  I'N'riher,  it  wa.s 
foiinri  that  Ihe  rale  of  4.11%  fur  this 
reserve  allowed  the  eouipany  in  1928 
was  loo  high  a.tid  instead  of  striking 
new  rale  the  hoard  orclrrs  that  for 


364  (3.26  per  rent.i  gas  eiislomers  j ) i,p  five-year  jieriod  ihe  amount 
connected  and  of  81,816  c  iihir  me-  (q  |,p  aside  for  this  reserve  shall 


GROW  INDUSTRIALLY  WITH  CANADA 


I'nr  ronfidctctMl  cn  operation  and  rlat.%  ferati.)  on  a!| 
factorx  rclaicnp  to  branch  plaiclx,  warehou-sinc.  <  nrit 
dian  rejirexentation,  etc.,  and  natural  resource* 


Indushda!  and  Natural  Resource#  Department 

Canadian  National  Rah^s 


MAKE  USE  OF  OUR  LIBRARY 


NEW  YORK.  N  Y. 

M.  W.  Maxwell. 

Industrial  Commissioner, 
673  Fifth  Ave. 


MONTREAL.  P  O 

Wm.  Phillips.  Manager. 

355  McGill  Si  (Room  306>. 


For  information  re  NATURAL  RESOURCES  In  WESTERN  I  ANADA  writ* _ 

F.  V.  Seibert — Sup't  Natural  Resources,  Winnipeg,  Manitoba. 


not  he  more  Hian  $l.5o,t)9(i.  In  |932 
about  *25(1  nuij  was  credited  lo  this 
reserve. 

On  this  poirtt  there  is  disagreement 
amongst  the  hoard.  Ur.  S.  .1.  Melxian, 
.\ssistant  t  hief  fVimmissioner,  hold¬ 
ing  that  the  eompany  was  eniiiled  to 
return  on  Ihe  depreciation  reserve 


Ires  of  gas  sold  (3.1!i  per  tent.). 

"Wliile  business  conditions  con¬ 
tinue  difficult  due  to  Ihe  effect  of 
the  world- wide  economic  depres¬ 
sion.  trade  and  factory  j  rodiidion 
in  I'ataluna  bus  not  been  affected  to 
any  groat  extent. 

"Tlip  F'igols  steam  plant  was  in 
operation  for  Ihe  last.  14  days  invested  in  the  plant  as  decifled 
.'larch  as  a  dr.v  season  wa.s  feared,  ' 
but  rain-s  came  at  the  end  of  that 
month  and  .since  have  'been  abiin- 
dan',  so  the  hydraulic  reserves  are 
un''uall,v  sdl  isfaeiory. 

■'The  peali  load  demand  wa.s;  299.- 
93"  k.vv.  Hndiealedt  comp.ared  wHb 
2l9.6fi"  k.vv.  (indicafedi  in  1931. 

'  There  have  been  no  total  inter- 
riirifions  during  the  year  the  last 
having  occurred  in  1925. 

"The  abundant  rains  enabled  a 
considerable  number  of  mstomers  to 
utilize  their  own  liydraulir  plants 
and  thus  take  less  power  from  the 
eompany;  notwithstanding  this  fact 


All  inonibers  of  the  board  are 
agreed  Hiat  the  seven  per  cent,  re¬ 
turn  allowed  the  company  i.«  fair 
and  slKiiiId  be  continue':!  ami  like¬ 
wise  all  agreed  to  the  higher  lariff. 


week  reported  as  only  fair,  liiil 
slightly  lietler  towards  the  end  of 
Hie  week.  Col  lections  fair. 

Kegiiin,  Wholesale  houses  report 
trade  In  grncer.v  line  as  fair;  aver¬ 
aging  abotif  Hie  same  as  for  same 
period  last  ye<ir.  Dry  goods  fair. 
Hardware  shnwitic  a  slight  increase 
over  last  year's  business.  Bel, HI 
merehant.S'  report  city  trading  for 
Hie  week  as  fairly  ciuicl.  rounliy 
trade  quiet.  ( 'olleetions,  wholesalr. 
current  accounts  satisfactory,  old 
accounts  poor.  Retail,  city  fair  to 
slow,  enuutry  very  poor. 

Moose  .law.  Wholesalers  report 
hoofs  and  shoes  fairly  good;  gro- 
r-eries  and  hardware  showing  some 
improvement;  retail  groeerie.s  fair¬ 
ly  good;  retail  hardware  sliowin.g 
improvement;  all  lines  ■moving 
more  freely  than  for  some  time. 
(;ollecti'ons  fair. 

Saskatoon.  Wholesalers  report 
groceries  continue  in  fair  demand. 
Hardware  fair.  Other  lines  repml 
very  I'itlle  change  over  previous 
week.  Retail  trade  showing  sliglit 
imiprovoment.  over  last  week.  l  oi 
lections  fair. 

('BlEar.v.  Wholesale  and  retail 
groceries  showing  very  fair  volume. 
Most  other  lines,  while  showing 

slight  signs  of  improvement,  ai" 

st'ill  inclined  to  be  movin.g  out 

slowly.  Country  liiisiness  difficult 
to  obtain  on  a-'rounl  of  lack  of 
cash  in  farmers  liands.  Collections 
still  quite  difficult  to  make. 

Kdmontuii.  —  Voiiime  of  business 
holding  fairly  steady.  Automotive 
trade  report  noticeable  inere.i.-e  in 
business  recently  Cuireni  colic'c- 
Hons  propt;  old  outstandings  in¬ 

active. 

VaiieoiiTer.  Report9d  stimulds  t. 
business  during  the  past  few  vvi’ 'k- 
still  holds  up  and  in  some  quaiteis 
it  i.s  improving  steadily.  Maniifac- 
fieing 


Premier  stated,  then  it  i.s  up  to  (he 
eil.v  of  .Montreal  to  fyle  a  request 
w  ith  the  Quebec  Piihlic  Service  Com- 
niis.'sinu  for  a  hearing  of  its  ease. 

Tlie  Quebec  Ciovernnient  has  nothing 
whatever  to  do  with  the  niatfor. 

Premier  Taschereau  said  he  had 
ear  ended  i  if'ad  through  Hie  resolution  request¬ 
ing  Hie  Qiieliec  Government  fo  fake 
I  act  ion  in  Hie  matfer.  and  that  Aid. 

Dupuis  had  said  that  he  thought  the 
Governiiient  probe  should  fake  in 
not  merely  flie  rate  slniefure  hut 
also  Hie  ca)iifnl  of  Ihe  local  power 
company.  Hie  .Montreal  Light,  Heat 
A-  Power.  Consolidated,  and  Its  make¬ 
up.  and  link's  between  water  powers 
of  (he  province  and  power  com¬ 
panies. 

Tlie  question,  he  noted,  was  not 
one  for  Institiiliou  of  a  govern 
iiionlal  probe;  If  (he  city  wanferl  a 
revision  of  Hie  rates  charged  hy  the 
eomiiany,  then  It  was  up  to  Ihe  city 
to  apply  to  tlie  Quebec  Public  Ser¬ 
vice  Comuiissiou  to  this  effect.  ■ 

"The  whole  question  is  within  the 
purview  of  that  commission,  whicii 
i.s  governed  liy  an  net  empowering  i 
it  to  make  an  investigation  when  i 
asked  to  do  so  hy  an  individual,  a 
piihlie  body  or  a  miiniripalif.v.'’  the  ; 

Premier  asserted.  “.'\s  !i  matter  of: 
fact,  during  the  last  session  of  the  ^ 

Quebec  l/’glslaliire  the  Government  i 
amended  Hie  Qiiebce  Public  Service] 

Coiiiiiiission  Act.  widening  its  scope 
and  making  its  powers  more  acce.s-  i  Company 
silile  to  the  piitilic.'’  i 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 


DOMINION 

TEXTILE 

Limited 


Textile  Mills  Showed  Junnp 
In  Operations  During  May 


MONTREAL 
Tty  BON  TO 
WINNIPEG 
VANCOUVER 


Peli'oleum  Output  In  Canada 


I  anadian  wells  produced  81.971 
b'i3ls.  of  crude  petroleum  in  ,\pril. 
aevording  lo  a  report  issued  hy  the 
l»ominion  Bureau  <ir  Slaiistics  al 
.Ottawa.  In  .Marrh.  87,218  hhls.  were 
and  the  general  business  depie.ssion  i  April.  1932,  the  out 

the  output  during  1932  from  Ihe  i  Production  diir- 

company's  plants  and  other  sources  f„„,.  ,„onlhs  of  1933 

contitutes  a  record  annual  produc-k.,,,,,,^,  |,|,|s„  or  13.9%  be- 

.  ..  'lo"'  tl'e  total  for  the  corresjiouding 

Thf*  new  Oahet,  tplant  which  of 

,ntn  in  10.1  ,  j Aicijl,  Albeila  wells  produeed 


turers  repnort  condition.s 
i  very  fair,  while  retail  trade  appears 
to  iiP  sali.sficd  with  volume  of  sales. 
Down  To  84,974  Bbis  In  April  Opening  of  lumber  mills  and  log¬ 
ging  eamps.  together  with  the  activ¬ 
ity  in  mining  inuustry.  has  reli-r.- 
cd  the  pressure  of  unemployed  to 
some  degree,  although  there  is  sfi.l 
a  great  deal  of  distress.  Optimiism. 
however,  more  general  in  business 
eiieles.  Collections  fair  on  current 
(Purchases;  slow  on  past  dues. 


Prodiirlion  oper.ntions  In  Canadian' 
textile  mills  diir'ing  Ihe  month  of  i  “ 
,M.iy  shoeved  a  substantial  inerease. 
as  coiupaied  witfi  operations  during  j 
Hie  previous  month,  according  to 
canvass  conducted  by  (he  Montreal 
Board  of  Trade  and  the  Canadian  | 
Textile  .lournal. 

The  inerea.'e  lias  affected  all  sec- I 
Hons  of  the  industry;  has  made  for] 
Hie  re-cniployment  o'f  a.  large  num- 
her  of  part-time  worker.S’,  and  the| 
taking  on.  lo  a  oertain  extent.  «!' 
new  liands.  j 

Tile  Donvinion  'PexHle  Co..  Tdd..| 
reports  oiieratioiis  in  ils  .Montreal 
and  Quebec  province  .plants  increas¬ 
ed  hy  )0''/r  during  May  lo  85%  of 
total  capacity. 

Canadian  Cotfoii,*,  Ltd.,  has  In- 
rcased  production  in  its  Ontario 
plants  at  Cornwall,  Milltovvn,  Hamil¬ 
ton  and  Marysville  hy  a'bout  29%  nsj 
iiimpared  with  April. 

Wahasso  Cotton  Co.,  Hamilton  Cot-| 
Ion  Co.,  and  other  units  of  the  trade] 
also  report  increased  operations. 


Consolidated  Marine 
Companies  Limited 


OPERATING 


General  Dredging  Contractor* 
Limited 


Manteau  Shipyards  Limited 


Sorel  Mechanical  Shop* 
Limited 


Sorel  Steel  Foundrie*,  Limited 


I'IPKRI.IL  OIL  AfPCaNTWENTS. 

Halifax.  N.S. —  A  Gordon  1>eMonf. 
manager  of  the  Imperial  Oil  Com¬ 
pany.  Ltd.,  h."#  been  promoted  to  the 
liosiiion  of  sales  manager  of  the  To¬ 
ronto  division.  He  entered  the  ser¬ 
vice  of  the  company  lin  1919  and  his 
first  nn.st  was  as  agent  for  the  com- 
liany  at  Sydney,  N.S.  Later,  he  was 
appointed  assistant  to  S.  S.  Shatford, 
manager  at  Halifax.  N.S.,  and,  cven- 
tuall.v.  succeeded  him. 

His  successor  l.s.  W.  L.  HIbbert. 
asrisiani  manager  of  the  company  in 
.Nova  Scotia,  and  W.  W.  Shatford. 
outside  service  station  supervisor 
and  salcsm.m.  becomes  afesistant 
manager.  The  changes  were  effec- 
I'ivo  .tunc  15. 


SUITE  712, 

DOMINION  SQUARE  BLDG. 
MONTREAL 


TOOLE,  PEET  &  CO. 


LIMITED 

finanltal  agents 


Appraiser*  and  Valuator* 
Estates  Managed 


(ALGAKT 


CANADA 


Black  &  Armstrong 


REAL  litSTATG,  T  ALilATlOM, 
niSIVTALS. 


ITmrm  Lands.  Mortsagea 
laaurancs 


200  TORONTO  GKNFtnAL 
TntrtiTS  BUILDING, 
WINNIPEG  -  MANITOBA 


BECOME  A  REGULAR  READER 


It  c»«t*  only  three  dollura  a  year  for  regular  weekly  dellrery  fa 

-  Canudtuu  n  Itlreaa 


I  IIK  I'lNANt  lAt.  'IIMKS  Pl’BLIRItlNG  fO..  I  IMITRO, 
651  Ctuiii  Rt.  West,  Montreal. 


i;iit‘losed  find  .  for  t  . . 

fur  ttlilch  Mend  I'he  Financial  Times  tor . ......moatha  to 

NA.MK  . . . 

AilURKSS  . 


SCnscniPTIONRs  in  f  annda.  413.00  a  yean  $1.75  for  alx  months.  In 
Great  Orltnin.  Stl  n  jear  Cannillnn  Ciinil*.  In  I'nited  States  $.3.50 
n  .teari  dg.OO  for  six  month*. 

stake  all  Cheqaes,  Draft*  sad  Money  Order*,  payoblo  to  tbo 
Company. 


put  into  service  in  October.  1931. 
I  and  which  is  operated  from  'I'remii, 
j  six  miles  aw’ay,  has  proved  siitlsfac- 
I  tory  in  every  respect.  During  the 
!  year  a  considerabel  amount  of  work 
'  was  carried  out  in  the  completion 
i  of  accessory  details  of  this  plant, 
j  "On  the  Noguera  Pallaresa  river 
I  about  five  mile.sc  below  Gabet  pre- 
t  limlnarj’  work  was  commenced  on 
j  the  Terradets  hydro-electric  devel- 
I  oip'ment  work  which  will  consist  o'l 
■  a  dam  40  metres  high  and  will  cre¬ 
ate  a  reservoir  extending  up  to  the 
tailrace  of  the  Gabet  plant. 

"Two  turbines  of  22,800  b.p,  each 
will  be  installed  and  Hie  plant 
should  'be  finished  during  tlie  first 
half  of  1935. 

“Sluice  gates  at  lihe  l,ftnda  dam 
are  being  installed  to  facilitate  Ihe 
discharge  of  flood  wafers  which  are 
hanking  up  silt,  thus  endangering 
the  land*'  adjacent  to  the  river 
hanks.  Work  was  commenced  in 
September  and  is  still  proceeding, 
the  heavy  rivet  flowB  havtna  in- 


74,6 15  bbis.  made  up  of  69,147  bbLs. 
of  cruile  naplitlia  and  2,(H2  bbls.  of 
light  crude  oil  from  Hie  I  urner  Val¬ 
ley  field,  2,942  bbls.  of  light  crude 
oil  from  Hie  Red  I'oiilee-Border  field 
and  244  Iihl.s,  of  heavy  crude  oil  from 
the  Wainwrlght  field. 


MAKE  llYUKOMETllli;  SUilVEY. 


Saint  .lolin,  B. — In  accordance 

with  Hie  vvi.'ilies  of  (lie  Federal  Gov - 
eiiimciit  tlie  New  IJiuriswick  Elec¬ 
tric  Power  Gonimission  has  ordered 
a  liydioiiielric  survey  to  be  made  at 
BicHiiirst.  Keswick  and  Grand  Falls 
witli  Hie  remainder  lo  he  done  later. 


V  ANCOl'VFIl  GIIAI.V  KXPORTS 


Vancouver.  —  (train  exports  from 
the  Port  of  Vancouver  rnntmim  to 
show  an  incie.HSe  over  figures  for  the 
.«Bme  period  last  year,  reports  from 
the  Vancociver  Merchants  Hxchange 
disclose.  For  Hie  crop  year  to  date 
!)0,20G,!)0.i  hushets  have  been  shipped 
compared  v*ith  74,1.54.437  bushels  dur- 
Ina  the  aame  period  li 


Fi.  Walker-G.  &  W.  Redeem 

Additional  4,959  Shares 


Toronto.— The  Toronto  Stock  Ex¬ 
change  lias  been  advised  that  Hit  am 
Walker-Gooderham  &  Worts  have 
filed  at  Ottawa  the  rf^emptloii  and 
cancellation  on  May  27  of  4,959  cu¬ 
mulative  dividend  redeemaJble  pref¬ 
erence  shares  of  the  comipany,  leav¬ 
ing  presently  Issued  and  outstand¬ 
ing  462,071  preference  schares,  also 
660,000  common  shares  issued  and 
outstanding,  all  in  couformit.v  with 
supplementary  letters  patent  Issued 
to  the  eompany  under  the  date  of 
March  31,  1932,  and  the  provdsions 
of  the  Dominion  if’ompanles  Act. 


APPOINTED  MANAtJEK. 

(.'rang,  Burke  &  Co.,  Ueg'd,  mem¬ 
bers  Standard  Stock  &  Mining  Ex¬ 
change,  Notre  Dame  street  west,  an¬ 
nounce  the  aitipointment  of  Frank  A. 
Parkins  as  manager  of  their  up¬ 
town  ofWce,  1189  Phillips  Sq'uare. 
.Mr.  Parkins  was  formerly  connect¬ 
ed  with  Flood,  Potter  &  L'o.  and 


STEEL  STRUCTURES 
PLATE  &  TANK  WORK 
CAISSONS,  BARGES 
RAILWAY  &  HIGHW  AY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRID(*ES 


Hydraulic  Regulating  Cates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
Gear  Cutting,  General  Machine  Work,  Forgings 


DOMINION  BRIDGE  COMPANY 

UMITED 

Meai>  Office  .  Lachine  (Montrea^'  Ole. 


BRANCH  OFFICES  AND  WORKS: 

MONTREAI.  OTTAWA  WINNIPEG  VANLOIVIR 
AMHER.ST  TORONTO  CAI.GAKV 


ACRNCIRA;  EDMONTON 


Vi 


STRONG  MARKET 
FOR  HIGH  GRADES 
IS  MAINTAINED 

Some  Reaction  in  Corpoi-ation 
Group  But  Main  Trend 
Upward 


_  THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  16.  1933. 


Government  Can’t  Break  Contracts 

D  J  /  J  ''Pl”  penrtina  »  I'innl  sciil'’  J 

neiWeen  Borrowers  and  Lenders  rr>rniT 


V/innip^g  lU-rcau  The  I'inancial  Times. 

I  \'.'inni[n?a.  'I'lu'.l  flip  fodmil  geiv-  wilh  m  imrlianir  nt  mi 
:  Civini'^lil  is  uillu'iit  iMiv.  i  r  tii  lirpaK  i  si'ins.  an  I  l  h<’  ri'sppcl i\ 
i  ppnl  ifict  s  Iipfappii  liiiiTow  ns  iuul  <>r  i  If  itov  iiicps  iukI  i 
;  Iniflors  ill  Pi  lor  in  Pl';prl  lnv.  f'i*  in-  disru.s.s.Mj  ai  s.nm'  kmi^t 
tnosi  rnips,  is  ilip  inipipreiatiiin  of  'I'lip  resoliilion  rcfori 
I  :i  loiter  recoived  Iricn  Premier  IJen-  prime  minister  is  one  r 


vora.:  Ill  cip 
.iurisilli  lion 
limniniim 


of  I  111-  |iri)\  incps  and  tin  limniniim 
disi  n.s.si'ij  ai  simii'  |pn;jt|i." 

'I'lip  resoliilion  referred  lo  b\  Hie 
prime  minister  is  one  passed  hy  the 


'  Upward  ineii  by  the  city  ermncil  liere.  Wrifinp:  eity  eoiuneil  /ni  April  L’l.  It  rea' I  ns 

- - —  .  from  Ollavva  on  Mnv  :.';i  the  iiremicr  folltiws: 

N.  B.  OVER-SUBSCRIBED  dec'lHi’eri:  "Ho  it  rosolvofi  that  tho  Ivimininn 

_ _  .  j  "With  roforonto  to  .\t>tir  loifor  ro-  fiovoniriirnt  ho  ai.l\i»oiI  that  a  sui)- 

Demand  For  Provincial  and! redm  lnm  ..r  interest  rates,  stantial  rednetnm  in  interest  rates  is 
n  Mia  a/I  *  *  I  I  '  I  .surely  it  is  not  the  vU  w  of  yoiirv'  lty  i  ahsiliiiely  essential  if  the  cii  v  is  to 

Better  IVluniCipal  Issues  IS' council  that  the  liominkm  ttovem- ,  ttive  necessary  sm  i  ices,  as  local  laxa- 

Clearing  Up  Stocks  in  Hands!  mem  can  hy  leyislalion  Ineak  inlere.st  tion.  added  to  roer  im  iea.sins  ferleral 


"Be  it  re.solced  that  the  liomminn 
,\()Ur  letter  re-  ftovernnif  tit  he  ai.hi.ed  that  a  suii- 
f  interest  rates,  stantial  reduction  in  interest  rates  is 


;  fo  make  an  immediate  payment  of  I /nnrjM  »  »i«>n  DAMT^ 

Jlit.nnti  fifio  .,s  ^1)  ackoow  letlpmcm  '  I'jr  (l  Dfl («  Y  N  KI||M|I 
of  tlie  ,!p|„  pendina  a  final  sctilo. 

I  t 'iiuni  nf  a  furrher  insialmem  CREDITORS  WILL 

of  'he  liohl  al  this  .j.ll’c  I  lire  v.oiM 

inevitably  he  .iiid,aed  lo  mean  iha  NJIi7CT  AT  DCDI  IM 

ho  prnsrrss  cvhatfve:  had  hpcn  llir/L  1  Al  DtlllLlll 

inadc  iiiwatds  sui:h  it  settlement  .tii.) 

iMnild.  iliercfore.  dc.nl  a  ilam,iu.:i;,  . 

I'lon  at  the  confidence  of  tiie  de'  Cctnfersnco  Sugrgested  Because 
Rale'  ci  Depletion  of  Resources 

"in  liie,  circnm.sianccs  and  in  c,c-,v  of  Reichsbank 

f>r  Uirir  juttun  I;>st  Iiocumhe  .  !!;•  _ 

.^l.i .ie.-t.y  s  (lOveriinien  litirl  lioned  ii  o  /"’r^lur'ITDKlFrT 

that  the  I'nited  Stales  Hovernmeni 

would  have  heen  able  to  accede  ;o  “ 

the  retniesi  of  His  .Majesivs  Cov-  York.-  -  Before  relnrnins  to 

ernmeni  to  posipone  paymeti  of  the  Germany  after  hi.s  brief  vi.sit  to  the 


JUNE  1933 


MEET  AT  BERLIN 

Ccrtfersnc':  SugT^osted  Because  | 
ci  Depletion  of  Resources 
of  Reichsbank 

U.  S.  CONCERNED 

.\pw  York.-  -  Before  relnrnins  to 


SUN  MON  I  TUE  WEDi  THU 

- 1 - - 1 -  - 


4  5. 


Of  Dealers 


'/’"'''V  ''"  "  between  :  and  provirtcial  levies,  I, a.s  reached  its  however  '  thi'=  "‘does  ■noi''apppa-'‘‘lo  red  to  the  depletion  of  the  poid  and 
borrowers  and  leaders  that  do  not  limit  :  and  that  if  thi-  relief  i.s  not  , _  '  ..j'  ...  tim 


.June  instalment  pendins  discussion 
of  war  dehi.s  as  a  whole.  S'nee, 


rnited  State:.  Dr.  H.jalmrir  Hchacht. 
preskleni  of  the  Reiehshank,  refer- 


I  contravene  the  pmcj.slfm  of  the  law-.  '  Inimedialely  jj-iven  it  will  make  the 


Toronto  Bureau  The  FlnancJal  Tinea.  yre  provi.slon  of  the  law.  ■  Imn  •.  e  omm^n  .e 

Trt.-r.n»r>  Hip-h  prarip  Canadian  ^  "'f'ul''  tnatler  ha.s  heen  dealt  .silnafion  still  more  difficult.  '  i  '•  i  '  • 

Toronto.  —  High  grade  <  anadian  j  deeide  upon  their  course  of  art  on. 

onds  have  continued  to  find  a  ready  ,  — — — —  ••Ij-  .jj,  thev  trust,  the  Government 

larket  and  prices  during  the  past!  w  •  j  m  |  a  *a  *  J  ''niied  .States  is  thereafter 

week  have  been  steady  to  firm.  This  h^JCnlnmH  rSTIriJin  Q  prepared  to  enter  upon  formal  neso- 

refers  not  only  to  the  ret.ail  market  ^  C f  M O ^ g ii O  1^1  ggLllIl  O  tiations  for  an  nitimate  setrlement 

and  trading  between  houses  but  to  ^  a  a  1  a  a  ¥  T  C*  "ar  debt  ctticstion.  His 

new  issues  that  have  come  on  the  iCiSlilfin  fi¥¥'  17  .Majesty's  tJovemmenl  would  sladlv 

market.  .Most  of  the  r.  .\.  R.  issues  WOCCtl/fl  a  kJs  he  informed  of  the  time  and  place 

moved  into  higher  ground,  parlicti-  .l - - - - -  at  which  the  fnited  States  Govern- 

Washington.  Sir  Ronald  land-  ary  explorations  as  to  the  batd.s  of  a  "'7' 
oration  eroiin  sctme'  reactioins  oeenr-  'h'’  ''nite’d  Slates  Stale  |  clearer  nndersiaiKlIng  of  ijie  silua- 

from  thTsXmnlia^  sayii.ig  that  Great  Brit-  tion.  l  or  rra.sun.s  not  wiihin  the  I  nited  Stales  Reply, 

d  levels  attained  nreviouslv  hut  in  .Mine  1.5  on  control  nf  either  Government,  how-  The  I'nited  States  repiy  to  Great 

I  lie  .^1  .i.bou.iiiiii  due  the  IMiiied  Slates  ever,  it  has  nrii  yet  licen  possii>Ie  to  Britain,  signed  by  acting  Secretary 
on  Will  dciii,<  ihat  day  follows;  arrive  at  a  definite  cvincliision  of  Bhillips  and  .addressed  to  Sir  Ronald 


lieen  found 


foreign  exchange  resources 


be  main  the  trend  continued  up 
ard. 

Ovcrsubserlption  of  the  $2,4T4.0fifi 
%  .lO-year  New  Bninswirk  issue. 


.Majn=iy's  Go\erument  .a:e  nhli.gpd  to  Reichti  ank  and  the  tin.satisfaetoiw 
deeide  upon  their  course  itf  aet'on.  position  ftf  the  German  internaiion- 
"If.  as  thev  trust,  the  Government  al  balance  of  payments.  Dr,  Schacht 
of  the  I'nited  .States  is  thereafter  suggested  lo  the  Federal  Reserve 
prepared  to  enter  upon  formal  nego-  Bank  of  .Ne\  York  ihat  steps  he 
tiations  for  an  nitimate  settlement  taken  to  convene  the  holders  of  Ger- 
of  the  whole  war  debt  qticstion.  His  u'an  long  term  dollar  obligations 
•Majesty's  tlnvemmenl  would  gladly  I'm'  the  purpo.se  of  appointing  rep- 
he  informed  of  the  time  and  place  resentatives  to  meet  in  Berlin  with 
at  which  the  fnited  States  Govern-  representatives  of  the  Reiehshank 
ment  would  desire  such  negotiations  and  the  German  Government  in  or- 


8  9  TO 
15  16  17 
^  23  1 24 


•m  Will  (lciii,<  Ihat  day  follows;  arrive  at  a  definiie  <v)nclu.sion  of 

"in  reply  to  the  nolo  handerl  to  these  negotiaiioiis. 
me  h.\  Hie  Stale  Department  on  ;  "A  speedy  eoncliision  is.  however. 


a,-i.'  [  rt  begun.''  tier  to  examine  the  German  econo- 

ir'whhin'Hie  I  nited  Slafes  Reply.  mic  and  financial  situation.  .\  few 

",  ....  .  ...  days  later  the  verbal  request  nf  Dr. 

rnmeni.  how-  i  he  I  nited  States  repiy  to  Great  gchachl  wa.s  eonfimied  bv  a  cable 
mt  poss.ole  to  Mr  a  n,  signed  by  acting  Secretar.v  addressed  to  the  Federal  Reserve 

conclusion  of  f  hinips  and  addressed  to  Si,-  Ronald  o^n  of  .New  York  by  the  Reioh.s- 

ows  in  fit  .  !  bank  in  Berlin  w'^hieh  read  as  fol- 

1  is.  however.  It  leply  to  the  note  handed  to  i„„.a. 


I  am  directed  by  my  Gov-  iiirgentl.v  needed.  The  treatmci.ii  of  "te  bv  Yon’-  Kxcellcney  on  the  i;!lh 


hich  was  offered  by  a  syndicafe  ri-nipp,;,  ,,,  ipp  following  e/>m-y  inier-governmonial  obligations  must  inslani.  I  am  directed  by  the  Presl- 


omposed  of  The  Dominion  Bank. 
Bell.  Gouinlock  &  t'o..  Mclavtd, 

Youing.  Weir  .S-  <  d..  Fry,  Mills,  Spen- 
e  &  Co.,  T.  M.  Bell  &  Co.,  and  lohn 


I  iiii;.  luai  ion  lo  you:  j  closely  affect  ibr  solution  rif  the  'I*'"!  lo  make  the  following  reply: 

■'M  will  be  recalled  that  the  gen- I  problems  with  vvbicli  the  world  “The  Fre.sident  understands  that 
.oral  views  of  Mis  Majesty's  C.ov-  conference  ha.s  to  deal,  because  they  H's  Majesty  -  Government  have  con- 
crniiicnt  in  the  Fnited  Kingdom  on  'rannoi  be  separated  from  infliience.s  chided  that  iinyment  of  the  .Time  1.5 


.  .jM.,..  IV.  .11.  •...  . ........  .-.V  |.3 1  ni.  u  II. .Ml  iMiiiience.s  ■.■.o.-i  .imi  i.ii.\incui  oi  me  .nine  I’TIpa  cn  ,i,o. 

t.  Robinson  &  to,,  at  ItUt  and  .-.c-  vvai  Hehis  and  on  iheir  relation  to  wbicli  have  brought  the  vvyirlrl  to  its  instalment  '<  oiild  not  be  made  at  ...i,'  A'', 

rued  interest,  to  yield  5  <•,  vvas  one  present  world  difficulties  were  ex-  present  plight  this  juncture  w'ithout  gravelv  Im- ,  "  "  " 


bank  in  Berlin  w’^hieh  read  as  fol¬ 
lows: 

"Regret  to  inform  that  the  tier- 
man  foreign  exchange  position  is 
such  that  the  question  of  further 
continuation  of  transfer  of  foreign 
exchange  for  dobt  service  i.s  involv- 


f  the  notable  features  of  the  week, 
bese  bonds  are  payable  in  Canadian 
und.s  in  the  principal  cities  of  the 
•ornimion. 

A  public  offering  of  $ri.5P.PPd  ^'‘■r 
onds  of  St.  Mary'.s  5remortal  Mns- 


it  world  difficulties  were  ex-  present  plight  this  juncture  w-ithout  gravely  Im- 

idaiiied  im  notes  e,\<  hanged  in  .No-  “For  in.sla.nt  e,  jt  i.n  *  generally  perilling  the  -uceess  of  the  confer- 
vemh’'r  an/1  December  last.  agreed  ibai  one  nf  the  first  and  fhe|dnce  and  iiivnUinK  widespread  poll- 

■'His  Mn.iesty's  Gov crniiieni  at  most  essential  of  onr  aims  should  *M’al  ennseqneni  es  of  a  most  serious 

tliai  time  decided  to  make  pay-  be  to  increase  the  general  level  of  ebaraeter.' 

iiieni  of  the  amount  due  on  De-  commodity  prices.  It  may  be  re-  "Me  noles  also  that  accompanv-lng 


"He  noles  aho  that  accompanv-lng 


w  ith  creditors  is  necessarv .  Re¬ 
quest  yon  therefore  to  notify  at 
once  standstill,  eommiftce  in  your 
country  and  since  direci  eommuni- 
ration  w  ifh  bondholders  probably 
impossible  that  you  tilsn  notify  is¬ 
suing  houses  and  trustce.s  of  Ger- 


^//fafteaDate 
o«pTrust  Officer 

to  set  up  a  "1 933- model** 
plan  for  conserving  the  money 
you  leave  your  family 


ondvS  of  St.  Alary  AroniorlMi  Mos-  'rrninrr  Inth  but  thry  inriK  niod  rrUiol  ihni  pftpr  iho  cort'  rommuniraiifin  I?  a  pte.vTTieTit  of  ^  .  .....vv. 

ital  (Alontrenh  rlalrd  .Mnrch  IstjtToarly  that  this  baynicnf  ^vas  not  f'^rnirr  thorp  a  marked  lendenry  j  Jin  acknowlAdcniont  cither 

93S  and  maturing  from  1931  to  ir>5:’>.  : 'o  be  regarded  a.s  a  re.sumption  of  for  prices  to  rise,  but  that  this  ten-  debt  pending  a  final  settle-  ^ 

nd  fully  subsidized  by  the  I’rov  ince  '  a nnua  1  payments  contemplate.!  bv  rienev  was  reversed  when  ihe  pros- I  .  and  notp.is  the  characteriza- •  ‘ 


•f  Quebec,  is  being  made  by  Gaird-  iho  existing  agreement'  and  they  peel  i  of  a  fimal  settlement  of  inter-  Mon  of  the  rimimstances  with  which'  meetin?  uir*'  ffiVe" 

ver  a.nij  Co.  and  M.  G  Beaiibien  *  announced  their  intention  of  treaiiir^  governmental  obligaiiions  receded,  P'’"  British  Government  acrompanies  ,  5p,u  .  ,  fo  *  '  |*  -u  f^ 
o.  The  price  of  the  19:’,4-.53  niatii  this  payment,  'as  a  capiial  tvayment  while  the  December  payment  was  ac- I  payment,  although  he,  by  no  j.  1  j-  ^ 

ttics  is  IbOVz  and  of  the  I93fi  to  19.5:’,  nf  which  account  should  he  taken  in  companie.d  by  a  sharp  fall  in  prices  i coneeries  some  of  the  state-  ,-pniipc,iVi.»  the  to  end  ^  a  *  - 

naturities  tPP,  plus  interest  aeerried.  any  final  settlement.'  which  was  fr  in  .America  at  least  .  m^tnts  eonccrnuiig  the  world-wide  i-pconi..,;,^  vonrl.  0,1^!'*'! 


Crown  Trust 

Company  'v'™. 


allied  at  over  .tl.OOP.ono,  The  bonds 'iiiey  urged  upon  the  fniied  ."^lates  is  ver.v  direct 


re  legal  investment 


trustee  Oovernment  'Hie  imporla.tK 


taken  in  companie.d  by  a  sharp  fall  in  prices  1 concedes  some  of  the  state-  ..'  '.v  Konri  such  ro-- 

natnrities  Fkl,  plus  interest  aeerried.  any  final  settlement.'  which  was  fr  in  .America  at  least  .  ments  eonccrnuiig  the  world-wide  |•eeenlaliv^  or  renresentatives  s 

I'he  proceeds  of  this  issue  will  be  "Fiiiiall.v  they  iiointed  out  iliai  Hie  as  mueli  as  in  Fiirope.  experience,  "•'"""'"ie  cause  and  effect  contained  _  designaie^PlVase  '’lethe 

pplied  to  meet,  in  part,  the  cost  of  procedure  adopiod  'iiiiisi  obviously  tlierefore.  appears  to  show  that  the,*"  ^Ms  Majesty's  Government's  houses  t  nstees  "^d  '  ih 

uilding  and  furnishing  a  hospital  ibp  exceptional  .and  abnormal'  and  effoct  of  these  pavments  upon  prices  ! '"""'R"**""-  especially  In  so  far  as  '  ! 

. -.  .  .  —  i  .g,„ps  is  very  direct,  ’hp  ''co"oniic  conference,  'J’''  ""1^' 

e  of  an  "In  the  opinion  of  His  Majesty's:  "The  President  points  out  to  His  !  ®'  '  ■'"R'"''’ 

ir'oposeri  '  ?ticcTss’’of’'ihe  ron'forence'  that  the  i  fact  ?hat'7Ms’nof  withi”  his  '  7ommilDkIiIo77  7"'"’''  ''’^"'‘fhe 

•'‘‘’'V":'  J’"  ’■"""r  "^C!^"M.l^"iRelchsLnk  .O  ,he  at;cn,ion”‘of  tt 


St,  James  Street  \\  i  >t 


Fivancui. 

5  O  E  V  T  ? 

Montreal 


they  affect  the  economic  conference. 


"In  the  opinion  of  His  Majesty's:  ‘"I'he  President  points  out  to  His! 


iinds  m  the  Province  of  Qtichcc.  ,v;,ri\  exchange  of  views  w  ii'i  Hie  ,  Governmoni  it  is  essential  for  I'hc  |  ■'*R-***-‘**>’''*  Governmetit  the  well-,  'Vhe  Federal  Reserve  Bank  hroii'^ht 

Almost  eomplele  sale  of  the  .fOM.- :  ribjcet  of  conchiding  Hie  proposed  sticeess  of  the  conference  that  the  !  f""*  **1"'  *'  *!»  within  his  comm'uniralioii  ■  f  r  n  n.  The 

on  4e/r  sinking  fund  and  4 serial  diseiis.'^ions  before  .tune  1.5  next  m  delegates  should  not  he  hampered  i  "'-'‘''‘f Mon  to  reduce  or  cancel  i  nplrhshank  to  the  attemion  o'  the 

aonds  of  (he  Citv  of  lAUidom.  Onta.rio.  I  order  to  obviate  a  general  break  and  harassed  hy  doubts  about  t  he  ,  ^**’^*'"3!  debt  owed  to  the  United  ,  j.,  ,"  SerTirities  fomniiiiee  of  the 

V  reported  The  $;180.0((0  sinking  down  of  existing  tnier-governmetiial  rv.ssibility  of  a  sniisfaciory  spitip.  Stales,  nor  Is  it  within  his  >  i  ee.nipn,  Rankers  A^nri-.tion 

nn*rl  hnnd«  wurp  nffprrri  nf  f)I  nnrt  fiQreomc.nt.'?.’  iripnt  of  war  dpbf8.  '  President  lo  alter  the  schedule  J  7 


und  bonds  were  offered  at  91  and  agreements.'  ment  of  war  debts, 

errued  interest,  yielding  t.tit'^r.  "His  Majesty's  Govemmenl  in  "isuch  a  decision  must  in  .any  east 
vhile  of  $521,000  serials  the  1934  in  the  Fnit."d  Kingdom  adopted  ihK  be  of  an  extremely  difficult  char 
938  maturities  were  offered  at  jtri-  proecdure  because  they  recognized  ncier  and  in  considering  it  Hit 


nf  Hoht  rvov-nvanto _ '  "hich,  iu  t',.rn.  armiiged  moct.ings 

Mich  a  decision  must  tn  .my  case  «Pt?  pment  Wh  nowe^  American  houses  of  issue  which  M'’- 

of  an  extremclv  difficult  -th  thlT-Mn™  had  sponsored  flotations  of  German 

(er  and  in  considering  it  His  the  f  ongress.  •  'bonds  a*  a  result  of  the  meetin-^s  • 

a.iestv's  <;overnmcni  have  felt  He  notes  likewise  the  suggestion  ,  „  _  f  "’®6Mn,.. 


Canadian  Active  Bond  Prices 


Th»  following  quotations  (ufnishpd  hy  Ths  Mr>ntrea!  Bon<I  TraHw  AMoHatmn 
39  at  Junr  14,  I93B. 

4;o\  rcii^8 

Int  Maturity  P.iH 


e?  to  virid  and  tiip  in.;:»  u»  ino  pocuiiar  pnsinfin  hi  . .  .nti.iuMv  s  tTn\prnniont  navr  irif  ,  ..^1.  .  cnT\r\u^\nn 

^43  mafurilira  at  prirps  to  yioM  rbon  rnitorl  Slatos  Admin-istration  thrir  deep  rrsp^nsihilii y  not  onlv  to  Majesty  8  Governmetit  1  reached  that  in  v’pw  of  the  fact  that 

-fiO-r.  WHF  Placed,  and  the  impossibility  their  own  people,  bin  to  the  whole  they  desire  to  make  further  ^^nre- . 

These  bonds  were  purchased  by  a  of  their  undertakinc  any  effective  world  which  i.'s  awaitins  the  dellh-  ly  scattered,  it  was  not  practicable 


vndicate  composed  of  Harrison  &  discussion  of  ibe  problem  at.  ibat  erations  and  recommendations  of  of  the  debt,  and  that  His  oV  desirable  for  anv  person  or  trotip 

•o,  Idd..  .Midl  tnd  Securities  < 'orp..  :  time.  conference  with  the  utmost  'Ta  *>«*>•  f  Oovernment  requests  that  officirilf  to  rep^^ 

Ad,  and  Bank  of  Montreal  .a(  95.357.  Soiighi  Karlv  rarlfv.  anxiety.  ttnu*  and  place  be  indicated  w^here  ,  J  abTencp  of  fimh^ 

r  a  cost  basis  of  I.Ttck.  Other  ten-  "His  Majesty's  Government  acted.  "The  conclusion  at  which  His  I  formation.  did  it,  appear  de- 


r nav^rsion  Thiu** 


.er»  included  R.  -A.  Daly  &  <'o.  and  however,  on  Hie  understanding  that  Majesty's  (government  have  arrived  T’resident  or  the  appropriate  re- 
ochran.  Murray  &■  Fo..  9(5. 107;  Me- I  the  discussio.n  would  cikc  place  is  th.nt  pavment  of  (he  .Iiine  instal-  p ' <'t'^'’Ui.’ve^ 

Avod.  Young.  M'eir  &( 'o..  Bell.  Gouin- '  without  delay,  upon  the  provisions  ment  niuld  not  he  made  at  this  I  he  President  suggests  that  His 
ock  &  Co.,  and  Fry.  Mills.  Spence  &:  of  Ihe  existing  agreement  in  all  it.s  Junetiire  without  gravely  imperilling  Government  provide  for 

d.  96.03;  A.  F,.  .Ames  &  Co.  and  Bank  |  aspects,  so  as  to  arrive  at  a  com-  the  success  of  the  conference  and  to  be  made  m 

f  Nova  Scotia  $95.89;  AYood.  Gundy  prehensive  and  final  seltleuient  and  involving  w  idespread  political  con-  ' ‘’"h'UF'on  as  soon  as  convenient. 

Co.  and  Hie  Dominion  Bank  95.81;  jin  the  belief  that  payment  on  I'e-  sequences  of  a  most  serious  nature.  ’J’V,  .such  a  discussion 

iominion  Securities  Corp;  and  The  i  cember  15  would  greatly  increase  "Tn  their  view  the  Instalment  i "  ...  j*  debt  question  can  be  suh- 


fhe  President  or  the  appropriate  re-  '  T  ^  “ 

presentative  of  the  executive.  bondholders  to 

"The  President  suggests  that  His  ■ inconvenience  1 
Ma.iesty's  C^ivernment  provide  for  '  ^  1 

such  representations  to  be  made  in  '  1'!!^'*' organized.  Cto 
M'ashington  as  soon  as  convenient.  other  hand,  it  was  felt  desirable  | Ontario 


convenient  other  hand,  it  was  felt  desirable  i  Ontario  ., 

a  discussion  ■ 'P®*  should  ‘be  present  at  1  he  I  N-* 

can  be  sub- ' the  Reichs- 1  rgVhoi,,.  School 


anadlan  Bank  of  (  ommcrce  95.809:  thp  prospect  of  a  satisfacl/try  ap-  should  he  considered  and  discussed 


oyal  Sec.iritif-s  Corp.  awl  Imperial  1  proach  (o  the  whole  question 


Rank  95.605;  Gairdner  &  (' 
The  City  of  Kond/m's 


part  of  the  general  subjeel  of 


-tateiTient  as  at  Dcceinher  .’Hst  Itist 


o.  95,339.  I  Negotiations  were  aeeoivlingly  war  debts  upon  whirh  they  are 
fiinancial  I  .started  even  before  Hie  new  atl-  anxious  to  resume  eon versations  as 


diows  an  assessment  of  $87.553.831 :  i  His  Miijesiy's  (iovernment  in  the 
ax  rate,  general.  22, .54  and  school  j  fnited  Kingdom  have  heen  most 


inistration  was  inaugurated;  and  ;  soon  as  they  ran  be  arranged 
is  Miijesiy's  (iovernment  in  the  Veknnnif’dge  Debt. 


mifted  for  the  information  or  '  the  ,  """><*  have  in  Winnipeg  city, 

consideration  of  the  (Vingress  when  "''"t*  ’he  inteiests  and  situation  of 
it  next  meets"  'h*?  bondholders.  Accordingly,  the  j -Abitibi  r.  &  rap. 

_ _ _  group  of  hO’-.ses  invited  .lohn  FOS-  I  Acadia  Sugar 

•loi.Ns  f,oyno\  housf.  ^"phon™ 


xioiis  to  resume  eon  versations  as  "  ,  n  vnAiv  wnrreV  HtiHes.  of  the  law  firm  of  Sulli- 

in  as  they  ran  be  arranged.  -lOHS  f,0>n0>  HOUSF.  van  and  Cromwell,  to  attend  the  !  •Bel!  Tclcphlc  Co  ' 

Veknnnif’dge  Debt.  Many  friends  in  .Montreal  of  Col.  meeting  in  Berlin  with  a  view  to  i n - 1  *"<’9  Telephone  Co 

•In  the  meantime,  in  order  to  .  F.  H.  AA  allis.  who  is  widely  known  '  forming  himself  as  to  Hie  entire  •RriHl'Trnlri^aro'ir 


4.2  mills,  making  total  35.74  mills;  jnnxious  to  pursue  Hiem  as  rapidly  make  it  perfectly  clear  that  they  do  in  brokerage  circles,  will  he  pleased  :  situation  and  reporting  ihcreon.  .Mr. 
lopulation  73.725;  tax  levy  tl932)ia.’{  poissihle.  .not  regard  the  suspension  of  the  to  learn  that  since  his  return  to  DuIlcS'  accepted  the  invitation  to  act 

3.588.682;  amount  of  19:12  levy  u.n  .;  "On  Hie.  occasion  of  the  T’rime  .Min-  .Tune  payment  as  in  any  way  pre-  England  he  has  established  eonnee- I  in  this  capacity  ;uid  left  foi  Berlin 
ollceted  as  at  May  1933  $45.5,8.51  an;]  Mstpr's  visit  to  Washington  Hie  Presi-  Judieing  an  ultimate  settlement,  lions  with  one  of  the  leading  slock  I  on  .M'av  20. 


otal  arrears  to  that  dale  $645.655 :•  dent  and  his  advisers  made  prelimin-  His  Majesty's  Government  propose  exchange  houses  in  London, 
cross  debenture  debt  $13,518,013;  Ic.ss  ' 
self-sustaining  works  n.nd  sinking  , 

The  Behavior  of  Bond  Prices  in  Major 

in  1932.  after  all  charges  were  $104.-  ^  •e 

1^190;  electric  light  and  power  $87,019;  j  Rll 

L'Ondan  &  Port  Stanley  Ry.  defici' 

*222.249.  _  _____ 

Gairdner  &  Co,  are  making  an  of- ,  ,  it*.  OiO  .  Ji-i 

fering  of  $249,320  o'/k  iiistaimeni  de- .  Interest  Kates — Past.  Present  and  Future. 

hentures  of  ihe  City  of  Nortli  Bay.  *  ,  ‘  “ 

maturing  September  1st  1933  to  1962.  -Supplied  bv  McLeod,  Young,  Weir  *  Co. 

p.ayable  in  Canadian  funds.  ! 

.  An  issue  of  $70,000  10  year  town;  i  r.iuoc  rho.o  b.-na^  ,ro  eoii  i.,  Uo.  i  mMvea  MM..-ora  . . . 


^uppli^d  bv  McLeod.  Young.  Weir  St  Co. 


Montreal  and  Toronto  Bond 
Houses  Get  Hospital  Issue 


traces  the  demoralization  of  the  bond  ]  sihle 


larkct  in  1931  to  the  pressure  ol 


'M'hen  the  full  force  of  the  de- 


as  ill  18.37  and  1857. 

"It  will  be  observed  that  railroad 


1  A  puhlie  offering  of  $350.00ii  .5''5  ^ 

'bonds  of  St.  .Mary's  Memorial  Hos- 1 ' '  '  ‘ 

pital  (.Montreal)  dated  .March  aVtin- 

1933,  and  maturing  March  1st,  1931  7ii 

)  to  1953.  and  fully  siitisidized  by  '*’"  (1^,.,” 

(  province  of  tjuehcc.  is  being  madCi  D,'_a 
;  by  L.  G.  Bcaubien  ^  Co..  Ltd.,  and!  ' 
'Gairdner  *  Co..  Ltd.  The  price  rif ,  .  ^  , 

the  1934-1953  maturities  is  tonv.jatidj  , 


(itiidiiiion  from  the  hank.':.  I  h^ 
experience  of  the  past  decade  ahtin- i  general  collapse  in  bond  prioes.  The  prior  jo  the  crisis  period  in  the  fall, 

dantlv  denionsi  rates  that  il'cre  is  no  j  state  of  New  York,  whose  5  per  cent,  of  1873  and  that  the  trend  was' 

stilisfai  torv  sulistitute  for  the  old- ]  bonds  sold  at  125  in  1835.  was  tin-  strongly  upward  for  the  rest  of  the' 
f'ishioned  banking  ideal  of  sclf-liQiti- j  able  to  market  an  issue  of  .$500,005  period.  Bond  prices  thus  behaved' 

datin'’  eommereia''l  loan;s  based  upon  of  seeiiriiie.s  mi  April  10,  1837.  Rond  in  an  entirely  orthodox  fashion.  As' 

ciirrenl  production  and  distrihu- |  lU'ices  continued  ihelr  decline  long  as  prices  were  rising,  and  ex- 

(1^1^.,  throiighoiii  Hie  depression  period,  (landing  htisiness  profits  made  it, 

Rond  prices  nsnalH  decline  In  the  :  reaching  ihetr  low  iioini  in  1842.  •‘=eeni  profitable  to  borrow,  the  cont¬ 
one  or  (wo  v'ears  preceding  a  major  |  ".Rince  the  year  1842  was  iindotibi- |  pelition  of  borrower.®  caused  bond! 

downturn  In  business.  'I't'a'.  wasjedly  the  low  point  In  the  depression,  j  prices  tn  decline.  As  soon  as  the] 
ftio  pvnerienee  in  l92S-'-’9  High  It  seems  aeeiirate  to  say  Hiat  the  long  decline  in  prices  and  trade  sets 


he  ,  pressitin  .struck  in  1837  there  was  a  bond  prices  declined  rather  sharply  115000  jp  paymen 


u: _ ..  v  1  !  Brandram  H#‘nderRon 

forming  himself  as  to  Hie  entire  -British  , American  oil  . 

situation  and  r^'pot  ling  tberpon.  Mr.  •British  Columbia  I’owpr  . 

Dtillcs.  accepted  the  invitation  to  act  ;!;;i,'i:{;  ^■"lZbia  tTp^ou  .  ' ! 
in  this  capacity  ajid  left  for  Berlin  iteiding  Corticeiti  .  .  . 

on  May  talgary  Brewing  ....  . 

*. -  .  -  (  alijary  Power  . 

Security  Firm  Loses  $23,000  ’Canad'an  couonV''’^ 

t  /-,•  o  *  If  •T’  •  1  'Canadian  Yieker.a  .  .... 

In  Ulever  owindlmg  Irick  •<  .’.tar  liapuia  mir  Pwr  . 

Toronto  Bureau  The  l-mancial  Iime.a  •  I  Iominion  Cannera  . 

Toronto — A  Toronto  security  firm  i iominion  c.las.a  . 

was  this  week  victim  nf  a  smart  | . 

check-raising  trick,  and.  as  a  rcs'uli.  •CatineauT’owc'rT'o  '  ^ 

the  police  of  this  city  have  an-  CatneauPower  Co 

nounced  the  numbers  of  23  stolen  ^ ; ; ; ;  ^ 

nonds  to  the  value  of  $2.7. OOO.  M4’Cnn  Frontenac  oil  . 

It  is  stated  that  a  ntan  jrivin;:  McKinnon  industries 

the  name  of  M.  C.  Pritchard.  Toron-  vlCnueal  {.igm  h.''4;'''p 
to  lawyer,  'opened  an  account  in  a  •Montreal  Light  H.  a-  p 
downtown  bank  for  $20  and  obtain-  ’M<’'’t"‘*i 'rramways 

ed  a  certified  cheque  for  $1.  I  he  -Monlrrat  Tramwa'ya . 

next  day  he  phoned  the  finuncia!  '  iitiawa  Electric 
firm  and  ordered  $L5,00(i  ciiy  of  va'j|y'v*pV,*.pr"'*‘’'^ 

Montreal  bonds  delivered  to  a  •Prminriai  i..'*  Power 
branch  hank.  He  said  he  would  j’*'"'’'’'*'’"  Ltd 

bring  a  certified  cheque  and  that  he 

wanted  to  .put  the  bonds  in  a  cli-  itienlou  Pulp  &  Paper 

etit  's  safety  deposit  box.  When  i lie  |  '’t"''' ’  O'TP.A'V',' . 

finanriai  oompany  messenger  roach-  ‘shHAviniKan  w.  &  Pwr 
ed  tlie  hank  tie  was  given  w  hat  ap-  I'V  l.awrenee  Flour  Mill® 
peared  to  be  .a  certified  elieqiie  for  of‘ranad.v 

ip  paA'ntOllt.  ’Southern  t'anaria  Power 

'l‘hp  next  da}  fhe  iiroceduro  was  Koirtenay  Power 

repeated,  this  time  $8.000  in  Dorn-  ''^‘’'■'''•T-aVlbiel^New  Urk  fund® 


ed  tlie  hank  he  was  given  what  ap¬ 
peared  to  be  .a  certified  elieqiie  for 


currenl  production  .lo" 
linn."  _ 

Rond  prices  nsnalH  decline  In  the 
one  or  two  years  preceding  a  major 
downturn  In  business.  'It'ai-  " 


in  ine  tan  ,  ,,f,p  iirocedure  was 

trend  wns  :  ppppa(p,j_  this  time  $8,000  in  Dom- 
,  inion  Government  bonds  being  oh- 
ii.s  behaved  I  13 j„ppi  First  intimation  of  the  fraud 
isliion.  As  p3me  when  the  solicitor  who.^e 

ig.  and  Pti-  name  had  been  used  denied  all 

IS  made  it  knowledge  of  (he  bond  p’lirchase. 

'  i  reiport  sent  out  hy  the  Tor- 

lused  bond  I  p,nto  police  gives  the  nutnher  of  the 
mon  as  the  |  p,,„,pn  ^onds  as  follows: 
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Compromise  Is  Sought  On  approving  proim-sais ;  id  Modiftca 

/"V  V  •  n  •!  I*  o  J  Foil  of  ihertghl.s  of  bondholders,  a.® 

Ontarw  Building  Bonds 

Toronto  Buro.u  Th7  nn.ncl.l  Tim...  September  1st.  1932.  and  March  1st 
Toronto.— A  meeung  of  holders  of  af"*  September  Lst  up  until  March 
OK'T  fir.st  closed  mortgage  sinking  '^hall  be  paid  at  .3',c..,  ppr 


^  thp  experience  in  -  '  »  -n 

j  nf  fhe  1076  lo  105:1  inaturities  ‘  o vqdp  prires  itsu.iHy  remain  stjthle  |  bond  niat  ket  reached  its  hieh  point  in,  tt  was  no  longer  profitable  to  bor- 


Cii'fy  of  .Montreal, 


plAis  interest  aeenied,  I 

\  The  proceeds  of  this  issue  w  ill  he  i 
applied  fo  meet,  in  rail,  the  cost  <if; 
building  and  furnishing  a  hospital  ; 


dnVin-  htisiness  depressions,  and  at  least  .t  year  in  advance  of  the  de- j  row  and  debts  became  a  burden  in- 
'nrior^o  business  recovery,  lend  to  eline  tn  general  bnsine.ss  activity,  ;  stead  of  a  chance  for  profit.  The 
!  rise  Earlier  in  the  current  de-  hut  that  once  the  bond  market  start- [  result  was  that  the  competition  of  | 


form).  Nos.  7485.  4029,  49:10.  4931.  I  fund  gold  bonds  of  Ontario  Build 


hnnA  nrices  anneartvl  to  he  ,  ed  dow  n,  it  eontimied  its  decline  iin- :  lenders  slowly  hut  persisienilv  forc- 
pression  noon  pi  w.  .  i  —  - -  ..cnoml  ort  tii„  ..t  _ i., 


2459.  2450  2461,  1.349.  7994,  ,3159, 

2375.  5536.  2377.  2378  and  H'll. 
Dominion  of  Canada.  .5  per  cenc. 


fund  gold  bonds  of  Ontario  nnild- '  annum  and  that  balance  due.  but  not 
....  u  1.  .  .  interest  on  the  balance  nue.  shall  b« 

mg.  Ltd.,  has  been  called  in  ^aies  fi.xed  by  the  eommit- 

real,  .I'uly  14ih.  hy  National  Trust  |  ,pp  honditolders;  that  bond?  shall 


;  valued  at  $1,000,000.  The  bonds  ai'"  j  mu'^wing  this  rule  of  thumb.  Later.  HI  there  was  a  reeovery  in  general  ed  t1te^ prices  of  high  gra/le  bonds  up-  formi!  ’ •  ’t'ns'P’’-  fnr  the  purpose  of  con-  he  surrendered  for  purpose  of  not.a 


ted  business.  w.ird.  \os  TE  “’'’88'’  95180  H 

eel  "If  the  hanking  institutions  are  Depression  of  1881.  "Investment  14570  45'’4''ii'’  nnt  S’b  1 

strong  enough  to  withstand  the  eonfidenee  was  impaired  in  the  early  ’  ■  •’  •  '  ‘  ' 

ln- 'shocks  of  adversity --.liid  this  has :  isso's  by  a  series  of  revelations  Investment  Foundation  Ha.s 
ind.heen  the  usual  cxpeneiuc  wiHiout  whirh  pointed  In  fraud  and  miscon-  d  i  i  i  \/  i  ci 


legal  investment  for  iiTisiee  funds  in  , movement  departed  ^  business.  ward."  te  ’  '  ■’•’Ss'-’  95180  i5i  ’9' 

the  Province  of  Quebec.  ‘from  the  traditional,  ind  the  effect  "If  the  hanking  institutions  are  Depression  of  1881.  "Investment  ,4570  |';''’59  45'’4"ll3anH  S’b  1 

—  ponfusing  ;Strong  enough  to  withstand  the  eonfidenee  was  impaired  in  the  early  ’ 

Omdyteria  Shops  Is  New  -'nond  prices  notmall.v  vary  ln- '  shocks  of  adversity  -and  this  has  |  isso's  by  a  series  of  revelations  Investment  Foundation  Ha.s 

I  C-.  ,  rvir.iv  „-itti  commndiiv  prices  and  ,  heen  the  usual  cxpeneiuc  w  iHiout  w  hirti  pointed  In  fraud  and  miscon-  n _ 1  11  sz  1  <tcn  cu 

Laura  Secord  Sub.sidiary  ’,P3,J,n  to  anti- 'eng, aging  in  l-qnidaHon  of  their  long  duet  of  almo.st  unhelievahie  magni-  $50  Shar* 

_  Iciiiatp  a  reversal  of  Hiis  more  or  less  term  assets  either  raiudly  or  on  a  nude  among  men  of  importanee  In  H  •'  Flood,  president,  at  the  an- 

Toronto.  -  Candyteria  Shops,  •'F*  - '  r,||,'|]3p,'p„,;,]  reiation.ship  The  com-  large  scale,  the  bond  market  stands  jtlip  financial  community  The  fail-  niial  meeting  of  shareholders  of  In 
is  the  name  of  Hie  new  chain  j  p  price  level  i.Liimary,  1933)  opt  as  a  soliil  spot  in  the  entire  eeo- 1  lire  of  (3rani  and  Ward,  a  private  vestment  FonndaFon.  Ltd.,  held  it 

subsidiarv  of  Lanra  Secord  1 1,33  receded  ton  point  somewhat  he- 1  nnmic  sv  .stem.  Hovvev  er.  when  bank  hanking  house  enjoying  an  enviable  .Montreal  this  week,  indicated  ihai 

Shops.  Ltd.  This  chain  will  disiri-L‘j^,  ^p'^pj  «liile  bond  yiehls  liquidation  takes  plai  e.  :i.<  vvas  I  he  |  repntat  ion  liecause  of  ex-Prosident  ihe  sectirilies  held  by  the  rompan.v 


Nos.  TE.  22882.  95180  15129.  sidering  and  if  thought  advisable  tion  of  pniposed  changes 
14870,  13359,  4634.113  and  829, 1.  _ — 


there 'seem.7to  he  no  rca.son  to  anti- '  engaging  in  Ipinidai  ion  of  Hieir  long,  duet  of  almo.st  unhelievahie  magrii-  Value  $50  Share 

cipate  a  reversal  of  this  more  or  less  term  assets  either  raiudly  or  on  a  *  tude  among  men  of  importanee  In  H  •'  Flood,  president,  at  the  an- 

fundam'enial  relaiion.ship  The  com-  large  scale,  the  bond  nuirkei  stands  |  the  financial  community  The  fail-  niial  meeting  of  shareholders  of  In 

nioditv  price  level  i.laimary,  1933)  opt  as  a  soliil  spot  in  the  entire  eeo- 1  lire  of  (3rani  and  Ward,  a  private  vestment  FonndaFon.  Ltd.,  held  in 


nn  ir>L\n  soticf. 


Shops.  Ltd. 


is  chain  will  disiri- 


whenbank  hanking  house  enjoying  an  enviable  I  Montreal  this  week,  indicated  that 


opened  In  Toronto 


nation  mentioned  above 

Special  pressure  is  relieved  the  liond  prices  increased  and  real  estate  strated  their  strength  hy  meeting  the  c<impanv  to  show  a  break-up 

'  ark'ei  should  ouce  more  resume  Hie  speeiilnlinn  revived  rhese  were  I  the  demands  of  depositors.  F'or  the  value  of  securities’  held  to  fuliv  env- 

ng-teriii  upward  trend  which  it  he-  Hic  years  of  railroad  const nictjon.  most  part,  this  was  possible,  aceord-  er  the  ipreferied  was  pointed  to  by 

111"  in  19'’0''  ''  The  deflation  of  1857.  "  Burrell  ing  to  Burrell,  because  Hie  nation  the  president  as  a  creditable  show- 

Denresshin  of  1837.  "The  present  noles.  "was  hoHi  severe  and  rapid,  was  free  from  any  serious  credit  in-  ing,  in  the  light  of  conditlon.-v  as 


Dei'i'cssion  of  IS.’ 


Commodity  j  institutions,  however,  rapidly  demon-  at  $50  par  value,  and  the  ability  I'f  j 


j 


CORPORATE 
llNVE$TORS  LIMITEDI 


Participate  in  Recovery 

To  participatr  fuliv  and 
in  irnpFYiviiip 

over  a  brortd  Iron!.  (  orpf'rH**' 
(nventom  pf»rtfnlio  ol 

hond»  and  alocka  of  learlnt^: 
dustrie«  are  nrlected  to  brnotil 
to  the  ntaxinunn. 

Por  itffnnnnhon.  onr^u  yot/r 
f»»  a(irifi(r  or 


lon>’-term  iinward  trend  which  it  he-  Hic  years  of  railroad  const nictjon 
Igan  in  1920.''  "■''he  deflation  of  1857.  "  Burr 

Depression  of  1837.  "The  present  noles.  "was  hoili  severe  and  rap 


depression  is  sinkingl.v  similar  both  and  had  it  not  heen  for  the  influence  flation 
in  its  causes  and  nianifeslations  m'of  Hie  new  supplies  of  gold  11  might  "Bot 


nd  prices  fell  sharjily  during 


they  have  prevailed  gener.illy. 

The  companv  has  also  o'utstand- 


Hic  period  of  deprc.ssion  that  liegan  have  been  a;  long  drawn  out  and  the  crisis  period,  but  quifkly  recov- |  jpg  79.000  shares  of  no  jia  r  v.tIiic 

in  1837  The  prices  of  land,  com- I  disi i essiiig  as  Hie  panic  of  1837.  The  ered  and  resumed  Hieir  upward  common. 

mn/litie.s  .securities,  ships,  slaves,  outpouring  of  gold  from  Hie  mines  ,  trend.  The  decline  in  bond  prices  -  - 

etc.,  fell  apitalliiigly  tinder  Ihe  re-  of  California  and  Australia,  how  ever,  j  during  the  crisis  period  undoubtedly  tea;tilk  mh-l  'J  Vt'f  'h'***'’ h 
lentle:s.s  pressure  of  liquidation.  I  quickly  ea.srd  the  hanking  situation."  |  was  due  to  forced  Hquiddfion  nf  Vf"'thp  RntTsh  textu^  firm"of 

Maiiv  of  the  stales  that  had  under- '  Bond  prices,  of  course,  declined  in  |  bonds  in  connection  with  the  hank-  Downs,  Coulter  A  Company  at  Tr»n- 

ia'kcM  grandiose  Internal  Improve- I  the  veavs  of  inflation  preceding  , the  '  ing  situation  in  New  York.  Several  ton  will  probably  be  nmnins  to  full 

ment  projects  found  it  necessary  or  crisis.  However,  as  soon  as  the  ;  houses  dealing  in  bonds  were  com-  ^^"pYo'yi^g  7bout  t  .-ro  a.  corYin^^ 

rxppfiiCTtt  to  dofnult  or  repudiate  '  sharp  bankini:  was  rplie\ed  iit  prllrd  to  suspend  when  the  nanktnc  wiiiiam  Downs,  who  r<^r<’‘ntiy  ar- I 

thqir  outstanding  bopds  and  in  .n,  few  ,  the  late  fall  of  1857.  bond  prices  I  K'ontiniied  on  Page  12)  rivjd  ^f^rom  M^accle.sfie.id,  England,  tc ' 


TRUST  CERTIFICATES 


The  regular  cash  dividend  of  1%  per  month 
UBS  nn  June  Ist,  1933.  through 

Thi;  Imperial  Truits  Co.  of  Canada 

Balance  of  earnings  for  the  month  was 
transferred  to  the  Reserve  Account. 

Inquiries  tnvtfe<I. 

BONDED  Corporation  limited 

201  St.  James  St.  85  Richmond  St..  W.  105  Mountain  Hi!! 
MONTREAL  TORONTO  QUEBEC 


85  Richmond  St..  W. 
TORONTO 


(Contin'iied  on  Page  12) 


rived  from  Msccle.sfield,  England,  to  ' 
open  the  .plant. 


THE  FINATJCTAt  TIMES,  MONTREAL.  JUNE  16,  1933. 


BRIGHT  OUTLOOK 
FOR  UVE  STOCK 
IN  CANADA  SEEN 


!  In  Demnark,  or  anr^rhere  else.  But 
I  the  percentage  of  'best’  bogs  grown 
'  in  Canada  Is  not  more  than  309p 
I  An4  of  these  a  considerable  propor- 
I  tion  cannot  be  ezs*orted  because  of 
:  bruises.  Moreover,  many  of  the 
I  ‘best’  hogs  must  be  kept  for  the  do¬ 
mestic  trade. 

I  “The  number  of  hogs  being  mar- 


'  '"A'-’cssh  c  for  several  yeai’s.  The  large  | 
^  j  .*urplu?  storks  of  wheat,  accumulated : 

B t  MM  wpie  In  evidence  at  the  terming-  i 

JT  A  m  JL  m  i  ^  ^  Mr  gfcalcsl  pp,>sppnlj  period 

•  f  y  ^  «|.  hiivr  over  knowm.  In  other  word.s  ; 

_  tlio  largo  .surplus  accumulated  dur-  j 

'  ing  tho  pcrUiKj  when  th^r^  wa?*  sup-  , 
\  po.sed  to  be  a  minimum  undorcon  ; 

S.  H.  Toung,  manager  of  the  Win- I  occurred  last  week  was  tv>rn  i.n  !  sumption  condition  exi-sting  through-! 
peg  plant  of  Chrlatie  Rrnwn  A  Co.  IStricheu,  Aherxlpeiishirc,  Si'otland  in  out  the  world.  R'or  this  reason,  the  j 
d.,  has  been  appointed  manager  of  18.54,  educated  at  the  (.Md  Deer  I'ar- '  surplu.'  cannot  t>e  attributed  to  .so  i 


_  keted  alive  in  Canada  at  the  present  °^P«K  plant  of  Chrletie  Ilrnwn  A  Co.  Stricheu,  ,\hendeeiishirc,  Scotland  m  .out  the  world.  Kor  this  reason,  the  i 

Caaiada  Packer*  Head  Pointo  To  Ume  is  about  65,000  weekly.  So  that  has  been  appointed  manager  of  1854  educated  tit  rite  ()1<1  Deer  I’ar  ■  surptu.s  cannot  be  attributed  to  so  i 

Imnvnv*>l  when  16  000  weeklv  are  being  ex-  organization  at  the  head  Ish  School,  and  In  IS. o  wa.s  engaged  called  "undcrcon.sumption  . 

Unproved  SMstacal  Posihon  ”  e^dent  tbit  much  of  o*  the  company  In  Toronto.  h>  jt.  Greeushield.s.  Son  A  (  ompauv.  •  There  appear  to  be  leading  citi- 1 

Of  Markets  product  must  fall  short  of  the  Hp be  succeeded  in  the  M'ln.nlpeg  Montreal  (later  iucoriioratcd  as  zens  of  this  Dominion  who  are  r«- j 

-  highest  standard  of  oualitv  And  hy  C.  O.  Urquhart.  manager  of  Greensliields.  Dlmiiedl  coming  to '  sisting  a  reduction  of  acreage,  In  j 

FARMER'S  RESPONSIBILITY  unless,  there  is  a  rapid  Improvement  ^he  sales  office  In  that  city  .ind  for-  Canada  i.u  their  employ.  Kor  many  .  confunction  with  other  wheat  pro- | 

_ _  jq  Ilje  quality  as  shipments  in-  “terly  manager  of  the  company's  years  he  was  Curonean  buyer  for  the  '  duclug  countries.  So  far.  however. 

Big  Expansion  In  Hog  Con-  crease,  this  wUl  be  more  and  more  branch  at  Calgary.  The  change  l.s  firm,  and  in  ISOl  was  made  a  partner  their  remarto,  have  only  been  of  a 

^  "  J.  to  take  effect  immediately.  of  the  compaii.N.  He  was  one  of  the  critical  nature,  and  t  would  suggest  ! 


Big  Expansion  In  Hog  Con¬ 


sumption  Possible  If  Quality  I  ,  ,  „  . 

rK  1  I  _  J  '  TTiese  facts  pull  down  the  aver- 


of  the  fompaii.'. 


Tiean  buyer  for  the  duclug  countries.  So  far.  however. 
>  as  made  a  partner  their  remarks  have  only  been  of  a 
He  was  one  of  the  critical  nature,  and  t  would  suggest 


ru  1  i  _  j  '  mese  r»cis  piiii  aown  me  aver- 

W  Live  Stock  Improved  —  I  a,g©  jwice  received  for  Canadian  bn-| 
Bacon  Exports  Grow  Rapidly  con  in  the  United  Kingdom.  In  the 

-  last  two  months  the  differentdal  he- 

In  presenting  a  table  showing  the  tween  Danish  and  Canadian  bacon  in 
extent  of  the  recovery  in  the  market  England  has  averaged  5  shillings 
for  ipaoking  house  and  live  stock  per  cwt.,  equivalent  to  Ic  per  lb.  on 
products  since  the  beginning  of  this  the  live  hog  in  Canada.  This  in¬ 
year.  .1  S.  Mcl>ean,  president  of  Can-  crease,  on  a  200  lb.  hog  is  $2.00  per 
ada  Packers  Ltd.,  points  out  in  sub-  hog..  T’here  are  marketed  in  Canad.a 
mittlng  the  annual  report  of  the  '  approximately  6.000,000  hogs  year- 
company  that,  if  the  market  advan-  |  ly,  therefore,  if  Canadian  bacon  was 
ces  continue.  Inventory  profits  will  !  as  good  and  as  popMlar  in  the  Unit- 
be  shown  in  place  of  the  inventory  |  ed  Kingdom  as  Danish  bacon,  the 
losses  suffered  in  recent  years.  It  j  farmers  of  Cana/iia  would  now  lie 
is  difficult.  Mr.  McLt'an  points  out,  |  receiving  for  their  hogs  $12.000. OOP 
not  to  be  cheerful  in  the  lighr  of  the  j  more  per  year. 

improved  statistical  position  of  the  •  "It  is  a  ,pity  the  Canadian  farmer 


oldest  drygoods  Iniyers  in  this  coun-  :  it  is  high  time  that  the.se  advocate.*  j 
try,  and  was  regarded  as  an  impor-'uf  ,'ontinuing  overproducfio\i.  .should  i 
tant  figure  in  buying  circles.  Mr.  ronie  forward  with  .something  con - 
Kraser  became  a  director  of  the  com-  .  .stmctive  and  favor  u.s  with  a-  solu- 


Kraser  became  a  director  of  the  com-  .  .stru< 
pany  when  Greenshields.  Limited.  '  tion. 
was  formed  in  1003,  and  up  until  al 
few  months  ago  remained  active  with  i  VV 


The  Futility  Of  It.  | 

With  R  tone  of  finality  the  Win-  i 


market  for  live  stock  and  packing  ]  does  not  fully  realize  that  so  large 


house  products,  as  an  advance 


general  seems  to  gi\  e  ground  for  :  hogs  were  Improved,  the  increased  | 
hoping  that  the  long  decline  in  agri-  '  iirice  would  go  almost  entirely  to  I 
niltural  prices  is  ,at  .an  end.  and  that  himself.  The  farmer  Is  being  con-, 
an  upward  movement  has  begun.  !  slant  ly  urged  by  the  packer  to  ini-' 
"If  .so."  he  points  out.  "a  revival  in  '  prove  the  quality  of  his  hogs.  It  is  j 
agrtenUure.  in  CanaJa  the  necessary  not  surprising  that  he  sometinies  ^ 


feerunuer  of  a  gener.al  economic  re¬ 
vival  may  at  last  he  in  .-ighi." 

The  advance  in  the  market  for  Itv,'’ 
stock  products.  Mr.  .\lil,ean  point.- 
out.  has  been  Iargol>  due  t.  >  iw. 


I  the  livc  ’hog  in  Canada  This  in-'  ,  '  -  ‘he  firm  In  1817  he  was  appointed  ;  nipeg  Tribune  comments  on  the: 

I  crease,  on. a  200  lb.  hog  is  $2.00  peri  .  -  Montreal.  |  proposal  in  an  editorial  entitded  i 

'  hog..  There  are  marketed  in  Canada  I  "  • director  of  the  Stan-  ,  “Not  Worth  lalkmg  About  _ _ , 

1  approximately  6.000,000  hogs  vear-  dard  Life  Assurance  (  ora  pany  and  ,  ‘  7''  : 

I  ly,  therefore,  if  Canadian  bacon  was  .'  ",  hand  the  1  i.itcd  stales  a  i 

I  as  good  and  as  popMlar  in  the  Unit- 1  P»  ^  "'®  "T"'"''  "  "  ’‘u-h’.t*  n  .t  .H  b*' 

ed  Kingdom  as  Danish  bacon,  the  t  commercial  career  he  was  a  co^-  age.  "  dither  or  not  it  slmiiK  be  I 

farmers  of  Canada  would  now  he '  -  V  P'-e-'''deni  .M  the  dry  goods  done  ts  not  worth  talking  about,  amce , 

reeeivine  for  rhei-  hoe-s  11  •’ (Kin  noh  I  section  of  the  .Montreal  Board  of  It  can  t  he  done.  I 

moFA  nAT-  vAftr  '  "  •  I  Trade,  and  a  niomber  nf  the  Tariff  "It  i.s  quite  fea^sible  for  the  TTnited 

"D  is  a  ‘,r“v  the  f'anadian  farmer  .  ''ommittee.  -State.s  to  nut  a  very  slight  tax  im  the 

does  not  fullv  realize  that  so  lar-e '  JsIlHr  Fraser's  work  in  connection  con.siimer  of  bread  In  order  to  pro-, 

a  sura  is  at  ‘stake  and  that  if  the  >•< '''  phil.nnthropic  iusiitiitions  was  vide  ii  bonu.s  for  the  farmer  •who  re- j 

hogs  were  ImSovV  the  increasil  -.<-1  'V  . M  •’“'''tending.  He  was  a  life  governor  ducc.s  hi.s  wheat  acreage.  The  United  | 

price  would  go  a!rao.s.t  entirelv' ti!  I  "  •’  i  >'car  ^lll  consume  all  t^ 

himself  The  farmer  Is  being  ^on-  '^facd  of  the  Montreal  General  Hos- ,  wheat  grown  tn  that  country,  and 

stantly  urged  bv  the  packer  ?o  im- !  greatest  interests  I  even  under  normal  eondltione  now! 

p-ove  the  quality  of  his  hogs  It  is  1  Grace  Dart  Home  Hospital,  i  produces  a  comparatt\-ely  small  qiian- j 

not  surprising  that  he  sometimes'  and  he  spent  much  of  his  time  in  |  tity  for  export.  A  very  slight  tax  on  , 

concludes  the  packer  presses  the  *  '  '  '  '*  supporting  this  institution,  being  I  the  general  consumer.  therefore.  , 

point  in  his  own  interest  But  in  D.  B.  C.arswell.  who  this  week  President  up  to  the  lime  of  his  death,  j  means  a  considerable  ..urn  to  divide  In  . 
eonstanlly  j-ressin.g  this  i.ssiie  the  resigned  as  vice-president  and  man-  »e  was  al.so  yice-presidenr  of  the  {  bonu.se.s  to  l he  farm»r  who  reduces  hi.- ^ 
packer  is  discharging  his  proper  "‘-ing-.directnr  of  Canadian  Vickers  MacKay  Institute  for  the  Deaf  and  .  acre,oge.  |  Xothing  of  that  kind  i.s  j 


concludes  the  packer  presses  the 
point  in  his  own  interest.  But  in 


out.  hns  been  Iargol>  due  t,  >  iw,.,  function  of  interpreting  the  market''®  "ell  knowm  in  the  shipbuilding  Diimh.  I  possible  In  -anaJa.  The  t>ominlon  I 

canse.s.  a  healthv  increase  in  ship-  to  the  producer.  I'or  his  services  l’"s'ncss  throughout  the  Oreat  I.akes.  -  ■  trovernment  has  no  tnonev  in  hand  to 

ments  of  cattle  m  the  United  King-  as  proressor  and  interpreter,  he  >'*®  he  has  been  engaged  in  the  con-  lame.s  Ryne.  founder  of  the  wide- .  bribe  the  farmer.-  to  produce  less  j 
*iom  !>nri  the  aivance  in  The  prices  of  hopes  to  receive  his  own  "ercenta.^e  J^TT’tietion  and  repair  of  vessels  at  '  known  iev.ener\  house  of  Ryrie  " 
hides  and  ’allow,  the  principal  hy-  of  pr.ifii.  whether  ttie  hogs  are  of  'arious  plants  between  Duluth,  De-  Brothers,  o:  Toronto,  later,  after  o 

p.roducis  i,n  cattle  slaughtering.  Re-  gooii  or  poor  i)ualiiy."  troit  and  Montreal.  Before  joining  ,im*tlgaination,  known  .is  Ryrie.  ut'  e 


hides  and  ’allow,  the  principal  hy-  of  pr-ifii.  whether  thi 
produiis  i.n  cattle  slaughtering.  Re-  good  or  poor  i|uality. 
ferring  to  the  e.xpansion  in  exports  -  - 

of  cattio  to  Great  Britain,  it  is  shown  nAm&I  IIAAI\  I  A 

■J.';-  K::.'‘7,;.„r;nr*,.r„re7  ROBIN  HOOD  MILLS 

l,'i.r.’3  head  as  compared  with  only  niTCIMPCC  nrTTPn 

s, .rr,,.. BUSlNbSS  Bt  f fEK 

"The  inipoitance  of  these  small  - - 

.-■liipments  to  iiio  United  Kingdom  of  General  Improvenri' 

’'anadian  cattle.  =.i’.-  Mr.  McLean.  Domestic  and  Foi 
‘  serves  to  emphasi.'p  the  benefit  b  »  n  ’  P 

<  anada  might  derive  ftnm  freer  at-  .  KCts  Uunng  ras 

cess  ’o  ihe  United  S'ates  niarker.  - 

E^ery  c.ii'le  producing  area  in  ’'an-  Rohm  Hood  Mills 
ada  is  within  easy  acus-  of  an  1m-  fral  improvement  in 
portant  .American  ca’tle  ni  v.ket.  a.ad  '  export  markets  durin 
the  cost  of  tr.inspi'>ri!ng  vii’tle  to  '  days,  aceounferi  for  h 
United  Sta'es  js  miicli  iu-  nw  ihai  of  stock.-  tn  K'jters  hat 


various  plants  between  Duluth.  De-  R''bthers.  »'■  Toronto,  later,  after  "No  other  means  exi.st.  and  It  is  ^ 
troit  and  Montreal.  Before  joining  "hialgamation,  known  as  Ryrie.  f'ttile  to  talk  of  them.  Ivcgislauon. ' 
tho  engineering  department  of  Can-  |  Birks.  Limited,  who  died  at  his  whether  Dominion  or  provincial,  would  ^ 
adian  Vickers  in  U'28.  Mr  Uarswel!  '  su'nnier  hotne  in  Oakville  last  week,  -simply  make  a  laughing-stock  of  ih»| 


adian  Vickers  in  U'28.  Mr.  Uarswel!  ]  ®i"nnier  home  in  Oakville  last  week,  simply  make  a  laughing-stock  of  ih»j 
was  general  manager  of  the  .Mont- i  "'as  a  director  of  the  Imperial  Life  government  which  Introduced  It.  To 


real  Dry  Docks.  Iviinited.  in  the  Ui- j  Assiuram-e  company,  the  National  ordor  the  farmers  to  reduce  their  [ 
chine  Uanal.  wLollv-owned  now  by  i  Trust  t'orapany.  Limited;  F.  N.  Burt  a,  renge  by  any  given  percentage  i 
Canadian  Vickers,  'rdmitod.  and  of'*  <'o..  I.ld  :  Pacific  Burt  ('ompany,  ivoiild  he  Ihe  height  of  futility, 
which  he  was  also  managing- .  I-td.,  the  American  Sales  Book  for-  "Even  If  the  farmers  as  a  whole. 


"Kven  If  the  farmers  as 


I  director  at  the  time  of  his  resigna- ,  I’fration.  Ltd.,  and  other  entenprises.  were  inclined  to  obey  mich  a  law 


General  Improvement  in  Both 


the  Uanadian  "'onld  mean  precisely  nothing. 


Domestic  and  Foreign  Mar¬ 
kets  During  Past  60  Days 


Three  years  were  spent  in  the  ; 'lanufacturers'  Association  for  many  P’t  cent,  more  effort  put  Into  cult! 


engine  rooms  of  steamships  operat¬ 
ing  out  of  British  ports  before  Mr. 


ears.  '  "Rl'ng  ten  per  cent.  Ie.s,«  land  under 

A  .son  of  Scottish-Uanadian  an-l"'h‘’a'  would  prol.aWy  pividuce  .as 


-  Carswell  accepted  a  shore  post.  Be- C^slry.  hi®  father  was  born  in  Uaith-  'arge  n  crop  .a.s  if  the  acreage  bad 

Robin  Hood  Mills  repot  t  a  gen-  fore  coming  to  Canada  in  191.3,  heiress.  Scotland,  and  his  mother  in  be»n  reduced  nt  all. 
eral  improvement  in  donie.'^t!,  and ,  was  works  manager  of  the  Henry  |  Three  Rivers,  Qtie.  He  was  born  in  "h  he  thiee  prairie  provinces  have 

■  .  3'oronto  in  18.54  and  was  educated  fooli.sh  exponmon’.*  ‘n  . 


’he  past  HO  .Stm.on  I'onipany.  Limited,  of  Mttm- 


shipping  them  t.o  ’tic  Un 'ef  King-  sfaMy  very  li'^ht  and  the  advance  in  h  s  arrival  in  this  country,  he  was'Ef'R 

dom  For  right  ,vear.=.  I'U;;  -o  1921,  I'hr  market  influenced  purch.ases  fiw  appo:nte-1  chief  engineer  of  the  ; '"■a  ,  _ 

Canadian  cattle  had  fvre  access  tolfutute  shipment  in  g^ea'er  riu.uiti-  aoi,,i-m:ni.ng  plant  of  M.  ,I,  O'Brien  i  worth,  watchmaker  and  jeweller.  •'^''  Bracken  and  Pi.  Anderson  are. 

United  States,  and  for  the  e  gh’  foU  i  ties  than  has  been  'he  custom  dur-  a’  Dolo’  o,  Out.,  where  he  remained  |  His^  apprenticeship  served,  he  « as ,  ^bP.arenflv  encouraging  .Mr.  Bennett  i 

'c-.v ing  years  a  restricted  aicc.-s.  The  'fs  the  pis’  year  oi  two.  foi  ih,-  ncTt  four  years.  lAuring  the  ;  promoted  to  manager,  and  subse-  enter  into  some  plan  of  reduction 

r  Inev-McUumber  lariU  ic'  1929  Hi  renirn  from  a  trip  througii  lat’e;-  part  of  the  war.  Mr.  Uarswell  :quently  purchased  the  tiusiness,  "'^eat  acreage  at  the  World  Econo-  , 

c  e-rd  the  market  entire!’  'western  (anada.  Charles  Riiz,  gen-  ’v.e»  suiicriniendent  of  the  riel  nut  .  which  he  carried  on  under  the  name  Conference.  Mr.  Brownlee  has  j 

Tr  «  exclusion  serioush  :nbired  Pra>  manager  nf  the  compatiy,  issued  Shtpnuilriing  Company.  I  of  Ryrie  the  leweller.  faking  his  R'’'(‘''ted  that  the  three  province,'*  are  j 

•be  anadian  cattle  producer,  and  !  the  following  statement;  '  Beuvecn  U'19  and  1921.  he  was  brother,  the  late  Harry  Ryrie.  into  "  3.«sui-tng  Mr.  Rennett  of  pro- 


tie  to  '  days,  accounted  for  by  the  fact  that  cbc.ster.  manufactuters  of  milling  i  in  Hie  public  and  grammar  schools  marketing  In  the  pa.st.  They  | 

’hat  of  s'cck.s  in  leavers'  hands  were  gen-  and  coal-handling  equipment.  On  ■  of  the  city.  He  began  his  business  ca-j®'"'’  s'lfferlng  heavily  tn  n  ftnaneJa! 

arrival  in  this  country,  he  was'ff'fr  when  J6  years  of  age  when  he  "'®y  b’-dRy  becau.se  of  the.se  experl- i 
i'nte-1  cliief  engineer  of  the  ; 'va®  apprenticed  to  .lames  Segs-  merits.  \everthelp«,s,  Mr  Brownlee,  i 


hreugb'  no  corresponding  benefit  lo  ;  "I  have  Inst  returned  from  a  trip  gcne’al  manager  of  the  McDougall-  partnership  as  Ryrie  Bro-s..  the  firm 
’he  5Tc:ican  cattle  producer,  in  'tiroiigh  Western  Canada,  and  nVasi  Duluth  <  ompany,  shipbttilders  of  i  expanded  rapidiv  and  wa.s  converl- 

1929.  Canada's  surplus  of  cattle  wa.s  say  it  is  several  years  since  I  have  Duluth,  Minn.,  and  the  following  jed  into  an  incorporated  company, 

lOfi.Oiyiy  PI  eofi.Oim  -  head.  Even  ’be  I  ®een  the  crops  looking  as  well  a®  year  was  appointed  chief  siiperin  For  the  last  three  years  .Mr.  Ryrie 

larger  figure  is  less  than  one  per  they  do  now.  Moisture  is  plentiful  tendent  of  the  Canadian  Goverti- i  had  gradually  withdrawn  from  ac¬ 

cent.  of  the  ntirnber  of  Cattle  mar- :  everywhere.  and  even  southern  Intent  Merchant  Marine  at  Montreal.  ;  live  direction  nf  the  bns.iiness.  and 
keted  in  the  United  Siate.s.  n'his  Saskatchewan  which  ha®  suffered  -  with  the  recent  merger  witli  Ellis 


keted  in  the  United  Siate.s.  This  Saskatchewan  which  ha®  suffered 
number,  vitnl  to  ''anada,  is  negligi-  '  so  much  from  drought  this  last  few- 


with  the  recent  merger  witli 


vincial  I'o-oprra’ ion  tn  carrying  into 
effect  any  plan.s  of  ihi.s  nature  he  may 
adopt. 

"Canada  cjin  agree  at  the  w-ortd 
conference  to  carry  on  a  propaganda 
campaign  among  the  fai-iner*  urging 
them  to  rediicA  acreage  under  wheat  ! 


George  B  .  Fraser,  director  of  Brothers,  he  ret.iined  a  nominal  in-  devote  i*  to  other  pui-po.ses.  That 


ble  ’o  United  States 
Moreover,  a  large  section  of  Am- 


year.s  has  had  ropious 


and  '  Greenshields,  Limited, -wholesale  dry  '  tere.si  but  continued  on  the  direc- 


ihe  crop  there  is  making  good  head-  goods  firm  of  Montreal  whose  death  torate. 


crican.  farmer.s  wish  to  be  able  to  |  way, 

bur  c^ina.-iian  cattle,  viz.,  the  cattle  '  '.Altogether  I  found  a  spirit  of  op- 
finishers  of  the  corn  helt  and  of  rimism  on  the  prairies.  It  is  really 


P'tnDsylvania. 

"Jt  is  sincerely  to  b,-;  hoped' 


remarkable  how  many  people  who 
have  been  through  extreme  hard- i 


.Mrljean  say.®,  "that  the  govf-rnn'.cnt.-t  ship  ttiis  last  two  or  three  years  i 
may  succeed  in  the  uegotmtior.-t  now  .«how  such  wonderful  courage  and 
in  progress,  seeking  to  enlarg.-  trade  I  recuperative  power.  | 

between  United  Siate.s  and  ' 'anada.  ■  "Busines-ss  generally  during  the  j 
Here  seems  a  useful  elemem  to  pro-  '  la.st  .siixty  davs  or  so  a.s  shown 


Wheat  Control  Political 

Grain  Experts  Opposed 


(Continued  from  Page  I) 


their  objective  —  commerce  '  some  improvement  with  .s  both  inlRlrnost  un.xnimous  that  a  general  pl.an  ,  placing  ro.sii  K-ijon.-  on  the  production 


highly  useful  to  one  cotinti-v  and  not  :  the  domestic  and  exip 


acreage  rest  n<-ti,Tn  i,«  the  first  .step  an.i  export  of  her  wheat." 


detrimental  to  the  other.  The  (  ana- !  Thi.s  may  -be  accounted  ’o-  by  the  towards  revival  of  prit-c.s.  '  A 

dian  government  is,  of  coin  .-e.  fully  j  fact  that  stocks  in  hiiye  -  hands  Restoration  of  normal  conditions  of  i  man  L.  I-each,  vice-president  of  the  I  ®'''®' 

ali’p  to  the  iniponancp  of  ’his  sub- j  were  generally  very  light  ,in<l  the  stippiy-  and  price  in  the  world  whent  ;  Searle  Grain  t'o.,  Ltd.  He  points  '®  ®”^*'''‘9bl 

jeri  fiom  the  point  of  view  of  the  j  advance  in  the  market  nfcienccd  ’fRde.  wiihour  involving  .■-earciiy  or  un- |  out;  :  tajnatile  v 

‘  anadian  farmer."  1  purchase:-  for  future  ship’oeni  in  'hdv  high  pnee.-^.  is  an  ambition  to  be!  "H 

The,  market  oiplook  for  .-beep  and  !  greater  quantities  than  h  i-  een  the  a-med  ar  ivy-  rational  people.  that 

lamb.s,  H.nd  also  for  iiogs,  is  also  en-  i  custom  during  the  past  y  ,,  ..r  two.  No  than  can  lie  accepted  liy  Canada  I  tie.® 

courag-ng.  tlic  Canada  Packers  head  1  "There  i.-  no  doubt  ''n.--  genera!  unle.-^s  it  is  put  into  effect  by  ail  m  her  I  tion. 


A  sim'ilar  view  is  taken  hy  Nor- 


icoeni  in  'hdy  high  pnce.s.  is  an  ambition  to  be!  "It  t.s  Important  to  remember  al.so.  ;  | 

Pen  the  a-med  at  by-  rational  people.  that  from  selection  of  the  lie.st  varie-'  /  —  -  i 

■ir  two.  No  than  can  lie  accepted  by  Canada  !  ties  of  .seed,  more  intensive  i-iiiiiva-!  DUSm6S8  HcIpCO  | 

genera!  unle.-^s  it  is  put  into  effect  by  ail  oiherjtion.  cradiiation  of  weeds,  iK-tter  Ri«  I  cira^  Srali»  ! 

cs  will  ma.ior  exporting  countnes.  suinmerfallow  methods  and  ol  her  good  L«rge  OCBie  i 

"ail  way.  According  tn  Premier  Brai  kcn  the  farming  practicra.  can  easily  increa.se  Market  Advance! 

ed  to  all  I  i.ssuR  is  one  with  w-hi(-'n  the  w  hole  [  .’'iclds  1.0  a  point  where  acreage  rediic- '  - -  J 

tiast  an  !  of  'anada  niikhr  well  concern  .it-,tion,  unless  very  large,  might  be  off-  (Continued  from  Page  M 

i'e-  cent.  self,  since  business  conditions  in  thejset  ^gan.  Dominion  Bridge.  Steel  of  Can- 

I’ominion  will  not  return  to  normal:  "The  geneta.l  view  of  hu.stne.<is  In-  ada.  F'ord  of  Canada  “A".  Dotum’on 
Until  the  buying  power  of  the  west  j  tere.st.-  of  the  world  at  large  i.s  i hal;  '  Glas.s,  Canada  Cement  having  regis- 

l-FULL  is  restored.  In  this  connection  he  ;  go'-ei iiment.s  have  already  interfered  ,  tered  gains  of  bel-ween  100  and  2n''UX-.  1 

declares-;  ■  c>'>  much  through  aitempt.s  at  con-'  That  this  wide  ndvamce  in  stock) 

"The  pi-o.speiiiy  .-’f  wc.-tcni  I 'anada.  ,  t rol,  regulation,  ami  ai  tual  engage-  market  values  within  such  a  com 

were  de  i "hole  of  '•anada.  is  too  i  meni  -ii  busine.s.s.  and  trade  and  com- •  parativelv  short  period  has  been  a 


i.s  Rs  far  as  the  Dominion  <  an  go.  nnd 
I  there  1*  no  prn.specl  for  sijccos.s  In 
I  such  a  campaign  unless  It  can  be 
show-n  that  the  Rcreage  can  he  de-  ' 
I  voted  morn  profitably  to  other  pur-  | 
po.se.s.  Wheat  has  stood  up  a.«  well  ‘ 
m  the  Tiiattcr  of  price  as  other  farm  j 
coinmoclitles.  and  iinle.ss  the  market  j 
for  bacon,  hog.s  and  other  farm  pro.  i 
ducts  can  he  improved,  the  fanne.r  I.s  j 
likely  to  go  right  on  growing  wheat  | 
and  rushing  ti  to  the  market  as  .soon  i 
a.s  pos.sible  The  desirabilit  v  of  a  re-  j 
,  duetton  ill  the  acreage  under  w-heat  j 
I  can  be  demon.stiated.  But  merely  he- 
cau.se  it  is  desirable  doe.s  not  mean  it  ^ 
is  attainable.  It  is  definitely-  not  at- 
-  tainahle  by-  any  form  of  legislation  or  i 
;  governmenta,!  action  in  Ganada  "  I 


Pen  the  a-med  a’  ii.v-  rational  pi-ople. 


couiag-ng.  tlic  ('anadet  Packers  head  1  ‘‘There  i.-  nn  doubt  ''ru 
points  nut.  In  connecii.  n  with  the  advance  in  commodiiy  j.- 
hrlgh’  prospects  for  an  r xp.uision  in  shortly  he  reflected  in  a  r 
’he  market  for  bacon,  ’he  fnllowiiig  and  we  have  .fti.si  annoiini 


■ir  two.  No  than  can  lie  ai-cepted  liy  Canada  !  tie.s  of  .seed,  more 
-eneral  'mle.-'s  it  is  put  into  effect  by  ail  other  I  tion.  cradiiation 
cs  will  'na.ior  exporting  countnes.  suininerfallovv-  meth 

ail  way.  According  tn  Premier  Bracken  the  famiing  practicra.  . 


advaaiageoiis  factors  are  eniimerat-  <  ii:;.!o.vees  from  <-oast  o-  iia.st  an !  of  '  anada 
"I  .  ..iii-p  in  salaries  o'  1"  j.e-  cent.  -self,  since 

"Tlie  hog  [inpuKiiion  in  all  the  i  -rive  .Inly  1.'  Itominion  ' 

chiPf  producing  countries  is  large.  - -  Until  the  'n 

and  if  there  were  a  free  market  in  A  rHFFRFlII  FAR  Fill  I  i®  restored 

the  I'niicd  Kingdom-the  chief  ha-  ^  LAK-F  ULL 

con  imp'iriing  (oiintrv  the  price  ...  .  ^  „  .  "'I'he  pro.- 

would  be  low.  H'lwever,  there  is  j  ..herieXwh’irth'-iv  were  de- . 
n,.T  a  free  ,„a:-kct.  <  ontrary  to  her  '  ^  -eels,  and  , 


!  Business  Helped 

Big  Large  Scale 

Market  Advance 

I  (Continued  from  Page  I  i 
‘gan,  Doniiniion  Bridse,  Steel  of  r'an- 


In  T.his  connection  he: 


,  ■  ^  creases  in  dairv  xippIs  and 

I  tevious  poll'.’,  the  tniied  King-  ' 

,;'Thc  oh,.c'  nf  the  quota  ®y®rem  J  ^ 

Unicd  r-nli  the  week  ending  .lice  Grain 

will  '”1  ''  '  shipment.s  more  tlian  d'cl-ded  (luting 

’O  hrBCnc.w  week  while  lives, c  k  ",al  and  aU 

...  /  '  ' JfTe.  huota  pro-jprt.s  showed  .uiprovement. 

systcti)  operates  tn  nii  dow  n  ship- I  ,h.  „Hico  ,  ,  i  , 


.  7^**  ,  *’0''^^'  proiucs  show  ed  .niprovement.  i 

’".^"''■n..®hip-|\,e,.,.hPndise  and  •-:  scellaneous  i 


nnems  of  bacon  in'o  the  United  in,p,oved  bm  n-  as  much  a.s 

'  •i^artr  'han 

'anada.  Bv  ,!ie  term.s  of  the  Ot-  ujp  yej,r 

I.iw-a  treaty  shiimienis  from  Canada:  Ono  *,.f  iv,,.  ... 

■arc  not  cit  dow  n.  are  permitted  i 

’o  increase  up  -o  .oO/mn  hogs  week- 1 7  hro- 

1  .  o’s  vvw  .ductioD.  March  saw  -.'.",1.51  ounces 

■  The  quota  s.’steni  came  into  oper- ' oVThr 

u7  !he‘''rrTcT^‘Lf  ^Canad^^^^  compaied  with  -':.k.22l  (iunce^i^n 

IS  nrtv.unccri  r,-o,w  --.o  .piitiww^  I  ' n.or.Uis  of  the  year 


cellaneous 
s  much  a.s 
season  of 


ation  in  .November,  1932.  Since  that  :  V-  ' ' 

time  the  price  of  Canadian  Wilt- ' t"  ^ 

shirr  sides  on  the  Britisih  market  ^lup  ffr=i  ‘thipc  n  !ni  1  '  7.7' 
has  advanced  Dom  50  shillings  to  I  7  [  ft  t  ?  ‘t 

70  sbiiiinp.  rcr  PPW-,  u-rJ  ,12.77  showed  a  yield  of  ,21,S:;i  ounce.s,  a 


declares-;  -too  much  tliroug-h  aitempt.s  at  con-'  That  this  wide  ndvamce  in  stock) 

— I’hc  iiro.spei  iiy  .-.f  w".-ti  1 M  I 'anada.  ,  I  rol,  regulation,  arsl  aitual  engage-  market  values  witliin  such  a  com 
j  in  fac  the  w  hole  of  I'aiiiida.  is  too  i  ineni  ii  busine.s.s,  and  tracie  and  com- '  paratively  short  pericKi  has  been  a 
iii'u  h  de[,pndent  u)'on  t m-  pnc<'  re- |  merer  to-day  I.s  m-.’stly  m  need  of  i  factor  in  the  upturn  in  general  husi. 
cPivpd  for  our  whoa'  croi>  to  permit  !  mea-sures  that  w-ill  fre-  u  fi-pm  the  I  ness  evidenced  during  recent  weeks, 
'those  hav-mg  the  rcspon.sihility  of  j  .shackle*  tn  which  it  has  been  bound  )t  is  almo.Sf  certain.  A  consider-  j 
gov-ernmen’  i-o  remain  Idle.  When  j  for  .sf-veraJ  years.  "  I  able  proportion  of  the  increased  buy 

the  Canadian  biusiness  and  profes-  For  the  B'heat  Pools.  ing  power  has  doubtless  haid  its  gcvi- : 

sionai  and  transportation  and  labor  j  .Spe,iking  on  behalf  of  the  western  !  esis.  not  only  in  the  profits  ot  those  , 
mteresi.s  lecogni/.e  that  western  Can-  wheat  pools.  Of  which  he  i.s  presi- !  who  have  coine  into  the  stock  market  ; 
adian  farmers  spend  $200,000,000  le.s.sldent,  1.,  c.  Brouillette  is  favorable  I  since  the  upward  trend  developed,; 
Uvhen  wheal,  a.s  la.st  year,  sells  at  50  ;  fp  -gp  agreement  of  export  quotas  -  hut  also  in  the  increased  equities  ac- i 
cents  per  t.'ishPl  below  what  it  might  >hew  een  the  wheat  exporting  eoUn- !  cumulatexl  on  investment  holdings' 
j  be  .md  ouphr  to  be.  they  will  recog- |tnies  of  t.he  world."  I  which  have  been  retained  sitnee  the; 

I  nizi  'hat  their  own  self-)nterc«st.  if  .-v  decided  opinion  on  the  alleged '  break  first  occurred  in  1929. 
nothing  else,  would  justify  .supporting  necesaiity  of  controlled  acreage  ^  The  effect  of  the  market  rise  on' 
an  a-reage  reduction  progi'amme.”  comes  from  .lohn  I.  .McFarland,  gen-  investment  eqiiitie.®  i.s  indicated  by, 

I  (.train  Trade  Opposed.  eral  manager  of  the  ''anadian !  the  recent  action  of  corporations  and  ! 

in  general  the  grain  trade  here  Wheat  Pool,  who  in  a  .statement  i.s- '  institutions  which  have  heavy  invest  -  | 
I  appears  to  be  oppo.sed  to  the  con-  sued  here  takes  issue  w  ith  .Mr. !  ments  Ln  stocks.  The  shares  of  Sun  ^ 
trol  of  crop  growing  by  legi.slative  L(^ach  aa  follows;  i  i.jfe  Assurance  CiO.  of  Canada  are  i 

1  meas'ires.  They  regard  the  reduced  "Norman  L.  I-.''ach,  vice-prc.sid.  nt  of  j  currently  being  quoted  around  500, 
'acreage  proposal  as  totally  unwork-  <hc  .((oarlp  Grain  Gompany,  is  i-..  f>o  it  -  1  compared  with  a  low  quotation  fori 


able,  and  foresee  many  difficulties  »'■>  have  .staled  that  t  'anadu.  of  j  this  vear  of  250  only  last  month  and 


70  shillings  r-CT  cewt 
advance  in  .'’icrling 


'in  such  a  scheme.  They  fear  also  jail  countries,  can  least  afford 


a  low  level  of  140  in  1932.  Power 


nV?.  aivam-p  o’c^rh-  ncrind  ' further  interference  with  trade  I  terfrro  with  the  i.ro  iuotion  ami  .h.s-jcorp.  of  Canada  shares  sold  on 

•-’.J  ,r  «I,1V,U1I.  II’..  inp  .same  periou  . _ ,  h,.  o-nvommoT,’  t.orlios  1  trlblll  ion  or  ho.-  - - -  -  '  .  .  _ _ 1.  141/  on™ 


advance  tn  .sterling  exchange  ha.s  ,  io..:;  ' ,4';';  :  and  commerce  by  government  bodies  tribution  of  her  hugest  annual  somr  ,;  Tuesdav  of  thi.s  week  at  com- 

furthPr  increased  the  return  f<>r  ' ,  '  f 'c-.- nim  o,  li, «  m  Ceh, uarv  u.  unfavorahle  re-  of  imome,  .and  that  wp.stern  '  •an.-ida,  paring ‘with  a  1933  low  of  6.  which 

(.madian  bacon  These  are  the  fac- i .,  p, .  op./  '  .  ‘  U.,‘u  ‘  attended  previous  in  particular,  i.s  l.-,s,s  able  to  (li.se-m- i  paralleled  the  low  level  for  the  stock  ■ 

tors  which  have  advanced  the  Price  i "' j  '  np7„’„,inn  went  efforts.  Thus.  Sidney  T,  Smith,  ,pre-  »'nup  wheat  gro’vmg  than  any  oth.u  i  last  vear.  Ogilvie  Flour  sold  at  176! 

of  bogs  in  '.anada  HOt:/.  :  ^  ,7.,Y,  7  ,442  6'>0  Ex-  large  wheat  producing  are,-,.  1,,  '  t„C  this  week  as  compared  with  a  low; 

"As  would  be  expected,  these  con- ; ,  j  five  up-  ,  p^i  «=  than  In  «;f>»nge,  has  declared:  ’vorid.  Might  i  a.sk:  'Who  arc  'i,..  of  100  for  this  year  and  90  i.n  1932.  j 

(Jitions  have  led  to  increa.sed  ship-jL  7,  T  ,m>mhlv  a’^eraae  for  "Thoi-e  is  an  element  in  the  ptxxluo-  lieneficiane.*  of  thus  large  annual  i  Doubtless  the  strength  Ln  both  stock  ; 

ments  of  bacon  to  England.  The  mori  hsi/f 'the  vear  was  ■”  ''®  Producer,  I  .and  bond  markets  has  been  a  factor 

f.gure.'.  are:  Average  shipments  per  q-.q  mirs  ■  Vomnar7  with  acreage  the  general  merchant  or  the  aveag,.  I  )„  the  market  rise  of  such  issues  as 

nionih,  l','32,  approximately  21,000  ,'T7s'-mi  ,  i " 7,7  Yir  e  neriod  of  Planted  is  not  to  erasure  that  the  crop  citizen  In  We.stern  Canada  lu'caUing  Montreal  Power.  Dominion  Textile, 

hogs;  S'hipment.s  in  May,  1932.  .32,-  '  ‘  '  '®  ®  ®  *  will  he  .smaller.  Surely  that  has  been  even  on  nii.sing  huge  quantiti...s  of  and  Steel  of  Canada,  all  of  which 

'tO.i  hog.s;  Rverage  -Uiipinents  tier  ''.“2  ....  ,  ...  ^  _ *  clearly  demonstrated  in  western  whpot  and  selling  them  at  smh  r,.ii,i«„  have  siihst.antial  invest- 


tlon  of  gram  that  t.s  uncontrollalile  eoiirce  of  income  —  Is  ’he  producer,  I  and  bond  markets  has  been  a  factor 
and  to  merely  reduce  the  acreage  the  general  merchant  or  the  average  !  market  rise  of  such  issues  as 


1932, 

.-Vn  am.  I’,..! 


'tO'i  hogs;  Rverage  -uiipinents  iier  I  '7 
month  I.,  date.  1933.  37.500  hog.s;  | 

•'•nd  shipniciiis  in  .Mav.  19.33,  60.000 
hPS®  h  t 

"rhe  hi-nefil  to  (  anada  of  thi.s ' 

(.■itlet  (or  liog  products  i.*  ’vidoly  •  j  ; ‘f  '  V 
un.'ler.stood,'  .Mi  .  .Mclycan  points  ^  I'w d^.' 

‘M'hat  is  not  so  clearly  understood  Y’niieri 

r  ho”  much  more  beneficial  still  it  i 
might  he.  in  a  perfectly  free  mar-  "’"7^! 
’k'p*  it  may  he  s.iid  tliat  the  price 
.'.aid  lor  all  the  hugs  in  l.'anada  '  p . 
'.sould  ho  dPierniined  by  the  price  '  u' 
obtainable  in  United  Kingdom  foi":, 7.," 
the  surplus.  But  the  inarkei  is  no,  a  j  Don7i, 
perfectly  free  one,  for  Canada's  I  Apni  p 
.<-'hipmcnts  in  recent  .vear.s  have  been  ! 

.'o  slight  tliat  a  home  cannot  imme-  AprX'i 
diately  he  found  for  greatly  tn-  Year  en 
creased  shipmenw.  In  vi 


.-Vn  .iUiil’.'is  of  ( .anadiatt  expwt  f^noda  in  recent  years,  F’or  Inst 
and  import  trade  w-as  among  the  about 

ini«resini.-j  siatisiical  proihicls  of  („ir,  bushels  of  wh(>at.  and  in 
the  week.  During  that  month,  it  ap-  .  1..,.™,.  „,.r 


in  1928  thi?  wv.st  rai.sed  about  530,-  |  ing  tlie  pa.st  two  an.i 
000.000  bushels  of  wheat,  and  in  the  |  It  ini.irlil  lie  ti'.iile  true 
fallowing  year  from  a  larger  acreag-e  1  .stales,  that  these  we; 


item  wheat  and  selling  them  at  .su<  h  , companies  have  substantial  invest- 
ance  ruinoii.s  pHces  as  have  prevailed  <lur  :  nie.nt  holdings,  while  the  wide  ad- 
530,-  I  ing  tlie  pa.st  two  an.i  a  h.alf  yeai-.s'.’  ^ance  in  the  market  for  Consolidated 
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Consolidated  Balance  Sheet 

April  SO,  1933 

ASSETS 

Capitai  Ambt*; 

Und . r, .  $  29,303  53 

Buildings,  Plant  and  Equipment..  1.176,862.17 

Marine  Equipment  .  602,865.21 

Ftimiture  and  Fixtures .........  12.680.62 

$1.821, 711..53 

i.on 


Goodwill . 


SUNTIRY  TnVBSTMEN'TS  .  . . . . 

CURRBNT  AND  WoRRtUG  AsSP.TX 

Inventories  of  Toots  and  Supplies  -5  29,030  07 

Accounts  Receivable .  554,$(S4  16 

Investment  tn  Uncompleteii  Con¬ 
tracts  .  51,176.29 

Cash  in  Bank  and  on  Hand .  136.323.12 

Investments  in  Dominion  and 
Public  Utility  Bonds  at  Co.st 
(having  a  quoted  market  value 
of  approximately  $1 55,8f>0  (XI) .  172.125.00 

Accrued  Bond  Inte.rrst. .  3.S27.X' 


Jl.821.712.53 

14.002.00 


Dbperrjsd  Charobs  . 


'?4'’,047  04 
ml  96  96 

?:.790.9.16.53 


LIABILfTIES 

C.APIT.Al  STOtriU 

Authorized — 1,50.000  Common  Share*  of  No  Pat 
Value- 

Issued  —  84.600  Common  Shares  of  No  Par 
Value  ............... 

ClIRRBNT  LlABIUTlBS 

Accounts  Payable  and  Acenjed 

Liabilities  .  $  63.65497 

Royal  Bank  of  C-anada,  Demand 

Ixian .  133.000  00 

Reserve  for  Federal  and  Provincial 

Income  T axes . .  1 2.654.34 


■5  710.0(.X'00 


ReSERVP  fob  DBPRECIATtOK  . 

Resebvp  Against  Contracts . 

Rbservi  fop  Firf  aivp  Marinp  Insuran''? 

SuBPiDS.  as  per  statement  attached . 


209.309,33 
747.641  08 
.558.953.40 
,51.0.12.32 
704,020.40 

..790,9.56.55 


Approved  on  Behalf  of  the  Boaoi 

R.  E.  Chadwick.  Dircctot. 

*  V.  M  Dri’ry.  Director. 

AUDITOR’S  REPORT 

IlL’e  htv*  tBide  an  eninuiation  of  the  bock*  and  account.’  of  The  Foundation 
Company  ot  Canada  Limited  and  it«  Subsidiary  Companic.-'  fot  the  year  endms 
April  50,  1955.  and  have  obtained  alt  the  information  and  explanations  which  wr 
have  required,  and  we  report  that,  in  our  opinion,  the  above  Balance  Sheet  at  .5pnl 
,50,  1933, 1*  properly  drawn  so  as  to  exhibit  a  true  and  correct  view  ot  the  .state  of 
the  combined  affaas  of  The  Foundation  Company  o(  Canada  Limited  and  tt.s 
Subsidiary  Companies,  according  to  the  best  of  o'jr  information  .ind  the  exp!ana 
tions  given  to  us  and  as  shoivn  by  the  books  of  the  Companie,* 

PRICE.  WATERHCl.'SF.  6  CO  , 

Montreal,  June  V  1955.  Auditor* 


CONSOLIDATED  SURPLUS  ACCOUNT 

April  30.  1933 


Balance,  April  30,  1932  . .  - 

Add  Pro6t  for  the  year  ending  April  50,  1933. 
^.^ter  providing $145,020.21  for  deproctatton 


Deduct  • 

Provtsion  for  Federal  and  Provinca.il  Income 
Taxes  for  year  ending  April  30,  1053 . 


Balance,  Apnl  30,  1933.  . 


MONTREAL 

1S38  Sherbrooke  Street  W. 


$637,733  63 


78,786.77 

.'S7I6.520..10 


12.500.00 


$7(54.020  40 


TORONTO 

Yardley  Buildini 


''  :  .-li.xAiE-  '  «  fallowing  yrar  rrotn  a  larf'pr  aerpatrH 

poars.  '  ^■rli^!la  .s  trade  shifti’il  si isht-  t^an  3(Ki.OOO.OOO  hu.sh- 

I'jin  I'--  (  hannels  of  the  piec’e  in^  Weather  conditions  were  tbn  con- 

I’vrlvc  i.onih  and  went  rnore  to  the 

Lulled  .S  I’cs  and  less  to  empiie  legislation  in  the  w,-)rl(i  could 

'.•ounrriy.s.  The  following  table  shows  i,a„o  chintrou  tbe  Kitn-ition 


It  iniiTiii  be  quite  true,  i.s  .Mr.  I .•acti '  Mining  and  Smelting  is  credited  with  j  I  1  ■ 

•statf';.  that  iiic.«(.  wc.sb HI  r""’in<-c;i  having  been  a  factor  in.  the  improved  i 
wpi-i-  „)>,  ned  up.  railway.';  ),.iHt  and  jy  r.  which  hold.s  a  con- 

nuw-  rf^oplc  hrougiii  in  wiih  tiir  one  ,,  oiling  interest  in  the  big  base  metal  "  ^  ^ 

view  i.f  making  tlie  prairie.-  a  great  producer  C  P.  B.  is  also  Uitiderstood  Preferred  issues  doubtless  indicates  ,  ly  a  partner  in  the  investment  nouBe 


'.•ounrrie,';.  The  following  table  snoox-s 
I  jiereeiii.ige  proportion.s  of  trades 
;  wit’i  e'liiuire  countries,  including 


been  identified  with  the  bond  and 
brokerage  biisines.s  in  Toronto  fm 


,  Great  Hritaiu.  with  the  Llnited  States  i  world  t.o-<.la>  ir.  suffenn 

land  wiib  all  other  toieign  ^dtin-  much  artificial  restriction  o 


Don>e 

blD’  exports: 

B  r. 

U.  -S. 

Othert 

Apnl. 

1  3  3  . 

39.4 

41,7 

60.6 

Ypiir 

fntJ.  with  April 

47.} 

29, S 

52.7 

Imports 

Ann),  I 3 . 

}2.0 

57.6 

68.0 

Y  ea  r 

«nd.  with  April 

30.3 

56.6 

69.7 

chief  difficulty  fable,  both  in  exports  and  imports,  and  tho  re.sults  have  been  anything 


trolling  factor  in  , he.se  two  crop.';  and  j  view  .,f  making  tlie  prairie.'-  a  great  producer  C  P  R  is  also  Uinderstood  Preferred  issues  doubtless  indicates,!}'  a.  partner  in  the  investment  houBc 
all  the  legislation  in  the  wvirld  could  jw  iirat  grow-ing  ounir’  .  but  may  it '  to  h.ive  more  or  less  subst.Tntial  hold- j  *hat  holders  are  not  inclined  to  lei  j  of  Christie.  Vipond  &  Co.,  and  has 
not  have  changed  the  situation.  |  not  lie  po.ssiiile  that  a  countiy!  as !  ipcs  ,)f  International  Nickel,  which of  them  with  ihe  improved  pros-  been  identified  with  the  bond  and 

"Pensonall.v.  1  am  opposed  lo  gov- i  well  as  an  Individual,  lu.ay  'I'  veiop  I  .,1.^0  rn ioved  n  ni.iterial  advance  i  P^c(®  f("' a  rcsiimption  of  dividends- -  ' brokerage  biisines.s  in  Toronto  fm 
ernment's  inlet  ference  In  the.se  mai  ■  und  cx’end  loo  raiiidl.v.  and  a.s  a.  '  in  ni'arkel  vtilue  '  iP  cases  where  they  ;  many  years. 

tei-.o.  The  world  t.o-<.lay  ir.  suffering  1  .'iiilt.  fiiet  it  i)e,'e-;..ar’  ,0  i,ack-up  The  comp.irative  table  reveals  that  have  not  so  far  been  omiited-as  a|  - - - — - 

from  too  much  artificial  restriction  of|and  make  a  fresh  siari  ’  1  am  quite  py  pi.p„p  pf'siocks  has  been  neglect-  result  of  the  signs  of  an  upturin  in  I  Texas  Crude  Oil  Price 

trade  and  irastead  of  aiWmg  to  1  hese  |  sun  , hat  many  in  Jividua,.-  and  com  Lj  m  the  market  advance,  utilities,  busi.uess.  Advanced  tO  50  CenU  BW. 

rrstriction.s.  govemmrnt.s  .shoul.i  he  men  ial  eoinpanies  have  found  D  I  steel  and  cqiiiDmciil  food  .stock.s.  oils  '  - - -  /Aovancea  xu  uv  x,  ddi  , 

considering  ways  and  meiiii.s  of  l(  s.s- |  m  c.  s.sai  ’  to  i.iuk-iip.  and  I  pn-dlci  it  I  a, mi  melal.s  having’  all  participated'  FLEUT  >F.5V  JIEMBEK.  I  'I'oronio.  .5ulhorilativo  adviccb 

ening  them.  From  one  end  of  the  i.s  iusi  as  necr.ssiir.v  ilia'  the  over- |  verv  largelv  It  is  niitablP,  however,  !  'I'oroDlo.  -Gardiner,  Wardrcko  &  direct  front  Ihe  Last  'I'exas  field  ard 

gkilw  to  the  other,  experiments  hu\ '■  '-xt.  rui.s,]  .'ountry  'le\ ekiiimeni.s  .stiould  |  (hat  not  much  atte.nfion  lias  so  fa7  f’*’-.  members  Toronto  3tock  Kx-ilhal  the  posted  price  for  crude  oil 

been  tried  with  tra/le  and  cornmerre  have  to  he  corrected.  been  paid  to  the  meferred  stocks  of  I  chante.  announce  that  P.  JI.  Gardin-'ha.s  been  advanced  from  '45  cents  per 

and  the  re.sults  have  been  anything  ''riu  ie  js  not  a  man  in  Die  Donmi-|p,anv  ('omDanies^  whrt.se  common  h**  been  eleded  a  member  of  the  '  barrel  to  50  cents  per  barrel.  I 
but  .successful.  Canada  should  be  u,n  of  Canada,  who  has  made  an  in  I.u,,!..  v,77„v17j..  oninreH  a  eon-  Winnipeg  Grain  Exchange.  i  Al  the  same  time  the  .illowfVbVii 


trade  and  irastead  of  adding  to  these)  sun  Dial  rnanv  in  Ji  vidiial.'-  nnd  com  !e,j  In  ((,p  market  advance,  ulililies,  j  (>"s'uess-  Adva 

restriction.s.  govemment.s  .shoul.i  be  men  ial  .  ompanies  have  foun-l  D  I  steel  and  eqiiiDmciil  food  .stock.s.  oils  '  - - - 

considering  ways  and  meaii.s  of  l(  s.s- t  iiic  s.sai  ’  to  i.ink-iip.  and  I  p'‘"llci  it  I  a.iuj  melal.s  having  all  participated'  LLEIT  >F.55  JIEMBf.K.  |  Toronto, 

ening  them.  From  one  end  of  the  i.s  iusi  as  iiecr.ssar.v  ilia'  the  "ver- |  verv  large!  v  It  is  mitable,  however,  !  'I'oroDlo.  -Gardiner,  Wardrexp  &  direct  fron 
gkilw  to  the  other,  cxpei  imenis  have  i-xt.  rui.s,]  .'ountry  'level..')|,nieni,s  .should  |  (hat  not  much  attention  lias  so  far  •  members  Toronto  , Stock  Ex- 1  that  the  p 


In  view  .of  the  shift  shown  to  thi.s  been  tried  with  trade  and  cornmerri 


ve  to  he  corrected. 

Tluri'  js  not  a  man  jn  tlie 


aj-lses  not  from  the  quaiifitv.  ibutiand  in  view  of  the  hopes  for  empire  but  .succes.sful.  Canada  sliould  be  ^  u,n  of  Canada,  w  ho  has  made  an  in  Lhar‘eF  have  alrek-lv  enioved  a  con-  Winnipeg  Grain  Exchange.  i  Al  the.  same  time  the  .illowAhV. 

from  the  Qualitv  of  the  Canadian  ;  Dade  held  out  al  the  Imperial  con-  very  careful,  therefore.  aVioui  embark-  telilgem  study  of  the  wnrl-''s  wheat  advance  in  market  value.'  They  also  announce  that  H.  K.  VI-  iirader  pr, oration  has  bceb  reducedl  h^ 

bacon  The  best  hogs  grown  tin  Can- i  ference  la.st  summer,  the  May  figures  '"E  on  any  .scheme  that  might  en- .  situation,  who  doe.*  not  Po.slt.ivolv  comparative  |  PDCid  ha.-  become  Maociated  ivith  i  5,00.000  barrels  daily,  in  540, 009  blaJ 

a4a  are  as  good  as  the  best  grown  ^  will  be  awaited  with  interest.  danger  her  chief  .source  of  revenue  by  j  know  that  the,  production  has  been  I  „|P  „„  ma.ny  of  these  i  (heir  firm.  .Mr.  Vipond  was  former- 1  rets.  W 


•OUNDATION  CO.  I  Believe  Recovt 
EARNINGS  EQUAL  ,  Roosev 

77  CENTS  SHARE' 

\ 

Compares  With  $1.23  in  Pre-  , 

*j.  n  •  j  1*  'j  twelve  woeKb  el  ettnl intionsly  mi- 

ceding^  renod  Liquid  proving  business  witliout  any  gen-. 

Position  Strengthened  era)  setback.  The  lowest  point  lin 

- -  commercial  and  industrial  activity 

BANK  LOANS  REDUCED  was  reached  in  the  tliird  week  of  | 

______  .  March  at  the  end  of  the  bank  holi- 

rAnital  ^‘^00  000  '•'^ree  ifaclors  have  been  chief- 

iV^ng  I.V  influential  in  initiating  the  recov- I 

nigner  At  ;>/o/,/do  ery  and  sustaining  ii.  The  first  was' 

Dividends  Paid  on  Common:  the  automaHc  resumption  of  buying  ' 
5tO(.|(  and  producing  that  came  with  the 

_  I  reopening  of  tlie  hanks,  and  the  re- I 

Earnings  equal  to  77  cents  a  newed  confidence  in  their  sound-; 
'hare  of  common  stock  against  $1.25  r  n  i  u  il 

n  the  preceding  ^car  are  shown  in  securities! 

he  annual  repoTt  and  commodil  ies  caused  by  the  i 

ompany  of  (  anada  lamited  forthe  we  were  i 

■seal  iieriod  ended  Jj’t’  entering  upon  a  period  of  monetary  I 

>iqmd  position  inflation.  The  acceptance  of  this  be- 1 

substantml  way  by  the  reduction ,  widespread  wave  i 

,f  ibenk  loans  and  payables  |  of  forward  buying  which  .still  con-; 

"'"'Il  has  brought  as  a! 

vere  $78,786,  against  $l28,16i  in  the  I  jyjj, I,. ji,  (.onsequence  greater  pro-' 
irweding  year  .7.®  ®  |  duetion,  increased  wholesale  and' 

laid,  directors  having  deemed  "t  ad- ,  pp,.,,,  heavier  loadings  of  i 

isaible  to  strengthen  the  company  s ,  .  railroads  ^  I 

*.1.  r.crv«  and  „el  ddCf  “““j  m.in,”  „„,l  .bd.tne.,; 

o  the  greatest  extent  possible.  In  !  p, selfgen- 
hc  preceding  y  a  ,  $1  ’  “jj  I  erating.  Their  movements  acquire  a 

laid  out  on  the  common.  After  de- 1  carries  them  on- I 

uction  of  tax  provision  at  $12,5un  ,  on.-niinto..  •.  1 


THE  nNANCIAL  TIMES.  MONTREAL^  JUNE  16,  1933. _ 

Believe  Recovery  Was  Due  Without  CANADA  PACKERS  1 

Roosevelt  Inflation  and  Repudiation  GENERAL  SHOWING  | 

MUCH  IMPROVEDi 


By  COL.  LEONARD  P.  AYRES. 

Vice-President  Cleveland  Trust  Company. 

Cleveland.  We  have  now  had  Business  recovery  has  been  under  Iron  output,  steel  production,  coal 
twelve  weeks  ol  coni inuoiisly  ini-  way  for  about  a  year  in  most  of  the  production,  and  ton-miles  of  freight 

proving  biisines.s  without  any  gen-^  important  industrial  eoiintHes,  and  moved  on  railroads.  The  series  have 

era)  setback.  The  lowest  point  lin  noyy  it  Is  beginning  to  make  pro-  been  .seasonally  corrected,  and  giv- 

eomniercial  and  industrial  activity  gross  here.  The  accomipanying  din-  en  equal  weights,  and  the  average 

was  reached  in  the  tliird  week  of  ifor  the  three  years  from 

March  at  the  end  of  ihe  hank  holi-  '  through  1!)2!i  has  been  taken  as  be- 

chief-!  ,.,rs,  leTDiAi  Z-Tiwi-r31  horiiton- 

ly  influential  in  initiating  the  recov-  INDUSTRIAL  ACTIVITY  tal  lines  are  10  points  apart. 

ery  and  sustaiTiiiig  it.  The  first  was  i927-29=iOO  I  !  The  heaw  horizontal  lines  repre- 

InH  nr^Ic  n';.  ^ - 1 - ^ - i - ^ ca'ch  country  the  averages 

ronninin  f  "i I  '  jin'C  with  the  I  ..jw |  '  I  i  i  of  the  three  lure-depression  years  of 

.,1  ^  '■®'!  I  Y  '  1927.  1028  and  1020  that  are  taken 

newed  confidence  ,ii  their  sound-,  -  J - L _  i  as  being  equal  to  100.  The  small  dia- 

•Phic  P  II  I  V.  il  Yi*..  /  '  \v  apan  /  i  gram  at  the  bottom  shows  the  index 

nils  was  followed  by  a  general  |  Nr  -  of  industrial  activity  for  the  eight 


*  :  aT  uraiwiR.  i /ipjr  movements  acquire  a 

laid  out  on  the  common.  After  de- 1  carries  them  on- I 

luction  of  until  they  encounter  a  com- 1 

n  amount  of  $66,286  was  can led  ,  ^^^^.pp^  sufficient! v  power- 

'h®"-  dfoction.  At 

"2.*’  11  ^  *  .1  in  this  country  and  in  near- 1 

Profit  and  l^oss  account  f'g'fos !  |y  all  other  eountries  the  vicious  I 
or  the  past  three  years  compare  as.  deflation  have  been  brok- 

ollows:  '  cn.  and  business  expansion  is  under 

in32-33  f981-32  1930-31  !  «inro  P'ohrnL"  vH^rnmiia  oH 

ippr.  prof  ...  $  78,78«  $128,167  $204,024  J  " '  oincc  Hobruai.,  V  i„orous  ad 

lividend .  74.o2.y  84,600  j  Vances  have  been  under  way  in  nine 

T  .77.0  TTTqToT  Icn  principal  security  ex- 

'I'rrZrVe::  *2^420  ^'20.202  '-l-i'iiws  of  the  World.  Moreover  in- 

— _  —  - -  [du.'itfial  activity  is  increasing  in 

VP'"" .  *607 ’-80  I of  the  principal  countries. 

’rev.  surp..  ..  6.37.734  607,012  ftO/,<8'J  .  .  j  •  i  .  j 

- -  -  Ihe  great  depression  has  forced 

&  1..  bal  ..  $704,020  $637,734  $607,011  enough  of  thc  essential  rcadjiist- 

At  the  close  of  the  year,  net  cur- 1  ments  to  be  made,  and  has  resulted 
ent  assets  stood  at  $947,074,  |  in  creating  suffieicnily  serious 
gainst  $1,068,132,  the  decreaso  re  jslv'rtages  of  essential  goods,  so  that 
lecting  liquidation  Oif  a  large  I  industry,  trade,  and  transportation 
irnount  of  bonds,  the  proceeds,  of  i  are  expanding.  In  this  country  they 
vhich  w’as  used  to  reduce  bank  |  are  doing  so  with  a  vigor  never  be- 
oans  from  $315,000  to  $133,000,  |  fore  equalled.  This  recovery  does 
vhile  arroiints  payable  were  cut  1  not  now  need  the  additional  siimu- 
rom  $293,048  1o  $6^654,  the  net  re-ilation  of  artificial  credit  exipansion, 
ult  being  a  reduction  in  current  i  great  public  works  financed  by  huge 
labilities  from  $635,823  to  $209,309,  governmental  deficits,  bonu.ses  paid 
caving  working  capital  at  the  year-  to  farmers,  or  the  federal  promotion 
'nd  $737,765,  against  $432,209  a  o'f  irrigation  and  power  projects. 


been  under  Iron  ouipiit.  steel  production,  coal  ;  ^  CAAT  A71  Ppm 

most  of  the  produ.  tiun.  and  ton-miles  of  freight  ,  Net  Profit*  ^  $607,671  Com-j 
ntHes,  and  moved  on  railroads.  The  series  have  |  pare*  With  $;>o4,oU£  In  j 
make  pro-  been  .seasonally  corrected,  and  giv-  Previous  Year  i 

inying  din-  en  equal  weights,  and  the  average  - - 

ifor  the  three  years  from  1927  g2.7  CENTS  ON  COMMON  i 

'  through  1929  has  been  taken  as  be-  _  | 

!  ing  equal  to  100.  All  the  horizon-  ~ _ A*  CO  lOt 

nVITY  tal  lines  are  10  points  apart.  Working  Capital  Up  At  $^193,- , 

0  I  !  The  heavy  horizontal  lines  repre-  104  Against  $8,49^198  ^ 

j  ■  j  '  sent  for  each  country  the  averages  To  Pay  Preference  Dividend  ■ 

!  !  'Of  the  three  .pre-depression  years  of  Arrears  of  $10.50  Per  Share i 

>  :  1927,  1928  and  1929  that  are  taken  _  I 

[tTIT -  :  100.  The  small  dia-  Arrears  of  dividends  on  the  7  per 

'  gram  at  the  bottom  shows  the  index  ,  j  , 

-  of  industrial  activity  f„r  the  eight  cent,  preferred  stock  of  (anada 

Taly  Y  1  countries  combined.  It  was  made  by  Packers  Limited  will  be  liquidat^ 

I  .  giving  the  data  for  each  nation  a  as  earned,  it  was  announced  by  .l.S. 

Qp.  _ I  weighting  projiortionatc  to  the  pop-  Mcl..ean,  president  of  the  coni- 

Illation.  It  shows  the  course  of  this  ipany,  in  presenting  the  annual  re- 

-  international  depression.  'I’he  index  port  of  the  company.  Arrears  now 

j  for  this  country  is  carried  through  amount  to  $10.50  a  share,  and  it  is 
^pa^E- — I  'May  of  this  year,  those  tor  the  Unit-  estimated  by  president  McLean  that, 

1  ed  Kingdom.  Canada,  and  Germany  if  the  improvement  in  operating 
I  j  I  through  .April,  and  Ihe  others  conditions  experienced  during  the 

/Q_ _ '  through  March.  year  ended  .March  30th,  1933.  is 

The  facts  presented  in  the  dia-  maintained,  accruals  may  be  clear- 
j  pram  afford  little  support  for  cd  up  inside  of  12  or 

I _ I  the  contention  that  business  rec^jv-  lb’ll®  paving  the  way  for  the  mitia- . 

I  I  ery  was  dependent  on  adopting  the  bion  of  dividend  ipaymenls  on  the  | 

- '  I  policies  of  inllation,  currency  de-  common  stock.  ,  It 


YOUR 

PROTECTION 


A  CUSTODY  ACCOUNT 


To  enumerate  the  services  which  we 
would  perform  for  you  under  a  Safe- 
Custody  Account  would  require  more 
space  than  we  occupy  here,  but  they  can 
be  fully  explained  in  a  short  discussion 
with  one  of  our  officers.  We  might  say 
now, however,  that  foranyone  who  travels 
this  is  ideal  and  the  cost  is  moderate. 
May  we  arrange  for  a  conference  soon? 


Montreal  Trust 
Company 

511  PLACE  d'ARMES,  MONTREAL 


SIR  HERBERTS.  HOLT,  -  .  President 

_ HON.  A.  J.  BROWN,  K.C,  Vice-President  _ 

F.  G.  DONALDSON,  -  General  Manager  ~ 


rurplun . 

'rev.  surp..  . 


1932-33 

f981-32 

$  78,786 

$128,167 

74.02.3 

$  78.786 

$  54,142 

12,500 

23,420 

.$  66.286 

$  .30,722 

637.734 

607,012 

$704,020 

$637,734 

basement,  and  repudiation.  It  is  true  Net  profit.s  of  the  company  *^or  |  ,  i  t,  c  i  i.  j  ' 

i  that  the  curve  for  .Japan  has  i'oen  the  year  umier  review,  amounted  to  ^  <  anada  Packers,  when  formed,  had  rpj^^  hajance  sheet  shows  current 
ri.sing  .since  March  of  1932  and  that  $’307,671,  against  $384,302  in  the  ■  insufficient  working  capital,  and  assets  of  $7.52-1  and  current  liabili- 
eountry  has  been  inflatiing’ her  cur-  preceding  year,  according  to  the  fi- 1  directors  felt  that  every  other  con-  ties  $5,226. 
j  I  rency,  and  engaging  in  military  op-  nancial  report.  After  pa.vment  of ;  sideratioii  should  be  ipcsifponed  to  j  w.  k,  .McLeod,  president,  in  his 
!  '  erati'o'ns.  However,  thc  industrial  ac-  $422,254  in  preference  dividends. !  that  of  building  up  the  liqtiid  posi- |  comments  says;  "The  company  may 
I  tvity  of  It'al'  has' been  rising  since  there  was  available  for  the  common  jtion  of  the  company.  bo  obliged  under  certain  stlpula- 

May  of  1932.  that  of  Prance  since  $185,417,  or  92.7c  per  share.  It  is  Discussing  thc  probable  liquida-  Oons  to  driL  two  more  wells, 
last  .lune.  and  those  of  Germtiny  and  pointed  out  in  the  reiport  that  it  had  tion  of  arrears  on  the  preferred  "Under  an  agreement  with  w.  S. 
i  Belgium  since  last  July,  wheii  the  been  the  intention  of  the  company  i  stock.  Mr.  .M  latan  says:  Herron,  dated  22nd  June,  1928,  the 

i  English  line  iirned  up  also.  The  I>®y  common  dividends  until  a|  “At  the  beginning  it  was  felt,  in  company  is  restricted  in  payment  of 
i  low  .points  for  I'anada  and  the  Itni-  liquid  position  of  .$10.i>00,OCK)  |  view  of  th*'  volume  of  Uie  com-  dividends:  until  completion  of  seven 

lied  States  were  reached  in  .March  of  bad  been  set  up.  In  the  meantime  |  pan.v's  operations:,  and  ilie  ri^pidly  wells  in  all,  or,  unWl  a  reserve  fund 
(bis  vear.  unfavorable  conditions  have  caused  |  fluctuating  demand.’;  of  tlie  business,  of  $190,000  has  been  created  oiit  of 

'cwi  .!«  an  arrears  in  preference  dividends:  |  that  a  net  liquid  position  should  be  iprofifs.  Mr.  Herron  has  waived  the 

Jhis  counfr.i  ,r  now  participating  ^io.5q  a  .share.  Owing  to  recent  set  up  of  $ lit.noo.ooo,  .qnd  that  no  above  restriction  only  in  so  far  as 

price  Improvements  ilt  is  now  an- 1  dividend.s  should  he  paid  on  com-  concerns  the  first  dividend.  paya'Wn 
Om  mlMsiriPv  noiinccd  that  these  arrears  will  be  j  mon  share.s  until  that  objective  had  25th  .lanuary,  1932. 

last  siimmpr  n.H  pirrioH  fbp  vains  above  regu- 1  been  reached.  "The.  net  proceeds  of  oil  produc- 

fnrLana  pf  V^p  ^-pa .  l^r  currcnt  pa.vments,  when  earn- 1  "The  objective  has  not  been  tion  are  subject  to  a  royalty  of  10% 


Ibis  year. 

'J’his  counfrv  ,s  now  participating 
i  in  a  general  i-pcovery  of  indiittrial 
activity  that  was  iD:itiatcd  aibroad. 
Our  industrie.'-  joined  in  the  upturn 
last  summer,  .and  carried  the  gains 
forward  to  the  clo.se  of  the  year. 
'I’hen  political  dissensions  and  bank- 


ine  year.  available,  thus  paving  the '  reached.  .Net  liquids:  as  at  March  (o  W.  S.  Herron, 

and  nan K-  jna„g.,jration  of  dividends  I  30.  1933,  are  $9,193,104.  But  two  Im-  -  . __ 


,u,  _ _ _  - .  are  $9,193,104.  But  two  Im-  -  - - 

ing  troiihles  combined  to  cause  a  ^ common.  The  company’s  net  ]  portant  factors  have  intervened:  |  ,  T  I  D  *  ir 

new  decline.  Ihe  records  of  the  position  now  is  $9,193,10.3.  !  "I  There  has  been  a  decrease  in  Alex.  Taylor  Resigns  From 

other  nations  -uggest  that  an  ade-  report  shows  aggregate  pro- '  volume  as  compared  to  the  combin-  Algoma  Steel  Corporation 

qiiatp  remedy  might  have  been  found  for  the  past  siix  vears  of  $5.914.- led  volume  of  the  merged  compan- |  - 

i.f  the  prompt  and  vigorous,  actions  54,o73;508  was  trans-  “cs  (already  referred  to);  also  ;  loronto.  —  Alex  Taylor,  one  of 

taken  had  hcpn  directed  to  restor-  fg^red  to  surplus,  after  ipartial  pay- i  "3.  There  has  been  a  quite  nn-|,f,p  receivers  and  managers  of  Algo- 
ing  full  confidence  in  our  banking  „,ents  on  the  preferred.  .Aver.ige  f'^rp.:;(’'’n  in  prices  :  ,3  corporation.  Ltd.,  who  has 


1927  1928  1929  1930  1931  1932  1932 


Alex  Taylor,  one  of 


'nd  $737,765,  against  $432,209  a  o'f  irrigation  and  power  pro.jects.  ing  full  confidence  in  our  banking  ^ents  on  the  preferred.  .Aver.ige  foreseen  decline  in  prices. 

•car  ago,  and  $662,607  two  years  Business  revival  once  well  under  gram  shows,  monthly  changes  in  in-  system,  and  had  refrained  from  al-  profits  applicable  to  common  has '  "'I’he  directors,  therefore,  feel 
igo.  Acedunts  receiva.ble  are  high-  vi-ay  thrives  best  on  a  program  diustrial  activity  in  eight  countries  tening  oiir  monetary  system.  In  that  $2.68.  The  company  now  op-  justified  in  announcing  that  the  de- 


nres  .showing  the  changes  in  pig '  genuine  recovery  more  durable. 


inot  been  in  goo>d  health  for  some 
.time,  has  resigned  from  that  office, 
and  his  resignation  ha.s  been  ac¬ 
cepted  by  the,  court.  Sir  Wl’'iam  U, 
Sfavert  and  Mr.  W.  C.  Franz  are  now 


k  at  $554,564,  and  ca.sh  in  hand  characterized  by  a  minimum  of  in-  during  the  past  six  years.  The  in-  event  oiir  present  business  upturn  grates  five  plants  and  economies '  ferred  preference  dividends,  amount- resignation  has  bee 

las  risen  'from  $113,787  to  $136,323.  terference.  MTiat  this  country  needs  dexes  have  all  been  constructed  in  and  speculation  would  probably  have  j,gyg  g^j  oiperating’ co.sts  hv  about  i  ing  to  $10..50  per  share,  will  now  be  gp  ,gjj  f^g  court  Sir  Wl’M 
j)epreo1ation  reserves  stand  at  "Tost  ju.st  now  is  to  'be  saved  from  the  same  way  by  combining  the  fig-  been  less  violent,  but  possi’Wy  our  Decrease  in  volume  of  !  Paid,  as  and  when  made,  over  and  sfavert  and  Mr  W  C  Franz  ari 

'747,641.  an  increase  of  $1.37,952,  its  rescuers.  nres  .showing  the  changes  in  pig  genuine  recovery  more  durable.  approximated  20%.  Dur- !  above  the  regular  preference  divi-  j^p  remaining  receivers  and  j 

ind  resierves  against  contracts  at  I  ing  the  past  year,  selling  organlza- 1  dends.”  ,gers. 

P388,963  compare  with  $288,636.  — — — — — — — — —  tresses,  seat  cushions,  truck  seats,  tion  of  original  units  have  been  co- ^  Mr.  Taylor  leaves  In  ahoqi 

I'otal  assets  $2,790,956  compare  with  f  ^  J  ^  xL  ^  other  products,  and  new  uses  ordinated.  ,  McLeod  tJll  Kevenue  In  weeks  for  England- where  he  w  i 

S2,905,924.  i  •’o''  I^oxetal  are  being  brought  to  Net  working  capital  is  higher  at  j  1932  Reduced  To  $49,420  side. 

Comparative  working  capital  fig-  1  light  almost  daily.  In  effect  Ijexetal  $9,193,194.  contrasted  with  $8,499.-:  - -  .  . -  — -  - 

ires  herewit-h;  ■  •  ■■  ■ 


132  $1  589^763  Representatives  of  over  fifty  countries  at  a  meeting  of  the  International  •tj-  with  great  promise  of  added  em- 
itniisoa  *  ’63.5!823  ^  ’!*27!i56  Chamber  of  Commerce-  prepared  the  following  proposals  for  consideration  ployment.  _ 

-  -- -  - -  - — of  the  World  .Monetary  and  Economic  Conference.  rnarVii  4TI7»v~^■/^~Mr^^^^wv-/^• 

737,76,'•>  $432..309  1662,607  ,  ,„v  .  -  .  ,  j,  ^  FCO RATION  10.  MLETING. 

«•!  c  '•  Thai,  Governments  represented  present  resfnctions  to  ihe  m.ovement  r«  ,  ..a  <•  on.  v  <•  a 


I  genuine  recovery  more  durable.  approximated  20%.  Dur- 1  above  the  regular  preference  divi-  ,pp  remaining 'receivers  and  in,in;i- 

I  ing  the  past  year,  selling  organlza- |  dends.”  ,gers. 

[  tresses,  seat  cushions,  truck  seats,  tion  of  original  units  have  been  co- ^  Mr.  Taylor  leaves  In  ahmii  iwo 

1  and  other  products,  and  new  uses  ordinated.  ,  McLeod  AJil  Kevenue  In  weeks  for  England- where  he  will  re- 

j  for  lyexetal  are  being  brought  to  Net  working  capital  is  higher  at  j  1932  Reduced  To  $49,420  side. 

light  almost  daily.  In  effect  Ijexetal  $9,193,194,  contrasted  with  $8,499,-:  - -  .  j  . -  —  - - 

is  creating  a  new  division  of  Indus-  198.  Ratio  <7  current  assets  to  lia-|  Toronto  Buroau  The  Financial  Timas.  D1TTDF\DS  RFUrrED 


Work,  cap  .  $737,76.'i  $432.-309  $662,607 

fsiial  riianges  Made.  at  Vhe  WorlHronetary  andEcon^^^^^^  oTmen. ‘RoX.''cTpiiaVand' i'‘’''®‘^f-  I'""""  rV  ?1.301.597  hasjgasoUDe  and  sales  tax  left  $28,186,  shareholders  will  recel^  75c  for 

In  his  report  to  shareholders,  onferenee  should  direct  all  their  That  in  the  meantime  Govern  'v"d  annual  meet-  been  effected.  Total  assets  of  $30,- ,  comparing  v/ith  $8a.223  In  1931.  In-  the  current  quarter  Instead  of  $1. 

rresident  R.  E.  Chadwick  says,  lin  effortr^o  produce  those  conditions  ments  shouH  agree  not  'to  make  yiicrbrooke  street  west,  899.682  compared  with  $30,725,897.  “crest  and  other  income  totalled  which  has  been  paid  since  April  Is't, 

"art;  in  Thoir  Montreal,  on  July  61h.  at  9^30  a.m.  President  J.  f?.  Mcljean  discussed  I  $960.  making  a  total  of  $29,147.  Op-  1931,  ThL  payment  was  on  a  75c 

••Capilel  assets  show  virtually  no  must  provide  the  essential  national  poliev  thus  avoiding  "he  in- '  -  -  position  of  the  company  and  I  erating  expenditures  absorbed  $12.-  basis  for  the  previous  year.  National 

...lai  r-nmnsred  with  IT essential  national  policy,  thus  avoidmg  tne  in  FKnTii.r/.F.n  sHirviF-VTis.  eonditions  under  which  the  pack-  807  and  salaries.  miscellaneous.  Trust  Comnanv’s  new  dividend  will 


FCO  RATION  rO.  MKETINO. 


198.  Ratio  <i  current  assets  to  lia-  Toronto  Buroau  The  Financial  Timas.  nTVTTtF'VnC  'RVnpmi 

bilitics  is  almost  5  to  1.  Current  as- j  Toronto.  —  The  revenue  of  Me- i  luviwr/JUB  if Mti.t 

sets  are  vallied  at  $1 1,659,283  “.rf>od  Oil  Co.,  Ltd.,  in  1932,  from  oil  I  Two  Important  dividend  change.s 
against  current  liabilities  of  $2,466,- j  and  gas  produced  amounted  to  $49,- (were  announced  last  week.  Cam- 
180.  A  reduction  in  bank  lo.msi420,  which,  less  $21J233  royalties,  |  adlan  General  Electric  common 


Uf^ngc  m  loiai  as  tomp>diLu  w  basis  of  all  plans  of  oronomic  res-  troduction  of  now  rarasures  of  res- j  Saint  .lohn.  -  snmr  .*^0.000  tnns  F»f 

be  jM'evioiis  report.  <  apitai  liaDii-  toratioiL  Irictjon.  |  f^rtiiiz^r  wpip  tJhipppd  hy  i-aii  from 

tips  rnnain  nncbanKed.  Net  ctir-  ^  »v.rv.ti^  1  .lohn  during  Die  na.^t  month  to 

jN,ki  MO  .Tkf  Anrti  'inth  10*?^  That.  Governments  ooneerned  Governments  point.'*  in  Prince  Pdward  island.  Nova 


||  cm  Lsse K  a^of  aS'  3nm  ’  That  Governments  concerned  Governments  should'  . 

ciit  HPsets  as  oi  ^1“'  ”  -  ’  („  (he  settlement  of  the  problem  of  on  the  urgent  nece.ss.ty  of  re-  sretja,  Mahm  and  \ 

Annil  Sur-  thtergovernment.nl  political  debts  ducing  tariffs  from  their  present-ex-  v^uiousshfnr 

.in'^^-m  i>r  Aio-it  "iith'  uc’"’  is”  $794  -  Proceed  without  delay  to  re-  cessive  levels  and  on  the  methods 

i^d'^as  i-onidlueil  vvittl' $6'37;734  at  move  this  ground  of  controversy.  by  which  this  reduction  can  he  car- 

he  close  of  Ihe  previous  fi.sral  year.  3.  That  the  re.sloration  of  a  satis-  whatever  method  is  followed  the  i 

-nie  net  profit  for  thc  year  after  factory  international  monetary  stan-  „rmind  must  £  prepared 
iroviding  for  the  us:iial  reserves  .and  dart  is  of  primary  importance.  Such  ^,jjhjii(y  at  a  much  ^lower  level  all  ' 
axes  (iiK-Inding  increased  taxation)  a  standard  should  provide  for:  round 

s  $66,287  as  compared  with  $104,-  (a)  the  stability  of  foreign  ex-  -((_  That,  when  under  present! 

I<  for  the  picvi.ous  jcai.  Duiiih^  change  rates;  conditions,  the  further  expansion  of 

be  yOfi r  joiM'  eompciny  liHs  rfHiuccd  lb)  a,  rcnsonablp  mpasuro-  of  stab-  production  in  prtnifiry  commiodif ics  I 
ts  invcsitiients  in  government  and  ility  In  prices,  insofar  as  prices  are  becomes  a  barrier  to  the  recovery  of 
uiblic  iilility  securities  from  $348,-  affected  hy  monetary  factors.  prices  and  the  revival  of  tradk  it' 

154  to  $172,125  and  its  indehtodness  The  Conference  should  inaugurate  should  he  checked, 
o  its  hankers  from  $315,000  to  |  the  movement  fora  general  restora-  (o.  That,  where  an  aotite  overpro- 
'  1 ->3,000.  Deproeia t i on  has  been  tion  of  a  free  gold  standard  hy-  estah-  duction  and  consequent  price  dis- 
i\  riiten  off  your  company  s*  'hiiild-  listii.ng  conditions  whic.h  woiilil  cn-  equilibrium  can  he  mitigated  hv 
iigs,  ('on  st  r  1 1  ci  ifiu  (ilanl.  and  marine  able  such  a  standaixl  to  work  satis-  agreements  between  prodiickrs,  Gciv- 
'qiiipmont  al  tlie  usual  rates  which  factorily,  ern.iuents  should  encourage  the  con- j 

n  general  are  IIk'  iiiaxiniiim  allowed  -1.  That  thc  present  instability  of  djision  of  these  .agreements. 

IS  deductions  under  Income  Tax  many  exchange  rales  should  he  dealt  43  That  harriers  fio  maritime  and  ! 
egiilat ion.s.  Reserve  for  deprecia-  with  by  the  Goverrime.nts  eonicriied  'ai,- (pjjffjc  should  be  abolished  or  re- | 
ition  as  of  .April  30th,  1933,  is  $7-17,-  at  the  earliest  possible  moment.  The  (]q(.ed.  ! 

Ill  as  eotiiiiiared  with  $609,689  as  of  do  facto  stabilization  of  currencies  (4  That,  whilst  the  enunciation! 
i|iril  .>0th,  1il32.  A  0111  eompany  s  is  an  essential  preliminary  conditiOin,-  the  general  principles  underlv-ing 
itiildings.  (ilant  and  equipment  iiavc  not  only  to  the  abolition  of  restric-  (ho  liberatioin  of  inicrnati-onal  trade  ; 
teen  mainta'ined  ill  first  clas.s  oper-  tions  on  foreign  exchange  transac-  and  the  restoration  of  sound  finance 

iiing  condition.  ti(in.s.  hut  also  to  tlie  removal  of  res-  may  prove  useful  as  a  guide  to  na-  i 

^  ‘‘No  expenditure  charged  to  capi-  triction.s  to  tra*de  and  the  rediictiiin  (ional  policies,  the  real  task  before  : 

(  tal  has  been  made  during  the  year  of  tariffs.  Above  all,  if  is  necessary  ^he  Monetary  and  Economic  Gon- I 
-in  respect  to  thc  items  of  land  and  to  put  an  end  to  the  competitive  de-  ference,  which,  it  is  hoped,  will  be 
f  buildings.  Sales  of  con.stniction  preciafizm  of  currencies.  composed  of  plenipotentiary  repre- j 

f  .plant  have  exceeded  purc.liases  by  a  5.  That  ail  Governments  should  sentatives,  should  be  to  formulate. 

Lsmall  margin.  One  unit  has  been  agree  to  establish  order  iu  their  na-  -wherever  possible,  the  precise  text.s 

(added  to  your  company's  marine,  tional  finances,  balancing  tlieir  bud-  gf  interiDational  agreements  capable  I 

'  equipment,  the  small  Diesel  tug,  gets  above  all  by  reducing  expeiidi-  gf  early  effective  ratification  and  i 
j  "Foundation  Mary."  ture,  and  rigidly  avoiding  inflation,  covering  a  wide  programme  of  econ  ' 

"Conditions  in  the  consinntion  Otherw'ise  many  of  the  other  mea-  gmlc  restoration.  i 

industry  a.^'  a  whole  have  been  un-  sures  of  reconstruction  will  he.  bin-  That  the  Conference,  having  reach  . 

^  satisfactory,  the  small  amount  of  derod  or  counteracted.  agreeme.nts  in  these  directions.; 

:l  business  offered  resiiliing  in  keen  6.  That  each  Government  should  should  ensure  the  continuous  appli- , 
competition  and  low  prices  with  lit-  help  to  prouiote  a  rise  in  the  price  cation  and  development  of  its  pro- 
’.lile  margin  of  profit.  In  the  building  of  primary  oommodities  hv  creating  gramme. 

'  industry  prices  have  been  rkii'licii-  conditions  favourable  In  the  revival  _ _ _ 

'  larly  low.  Certain  classes  (vf  engin-  of  international  trade  through  the  it-  j  di  C 

eering  work  in  wliicli  your  coni-  removal  of  restrictions.  DunlOp  Extend.S  Plant  ror  | 

j  pany  has  s, ’socialized  and  is  particu-  7.  That  the  probiem  of  interna-  l\Io«r  Mate-rial 

j  lary  well  oquiiipcd  to  handle  have  tional  indebtedness  should  be  miti-  rroauciion  l>ew  ividit 

I  been  fairly  active.  gated:  .  j 

"A'our  company's  marine  business  (a)  by  creditor  countries  pursu-  Toronto. —  A  new  product  mvolv- 

has  been  sat isfuclory  with  all  in.g  an.  economic  polny  which,  per-  ij,g  considerable  plant  expansion! 

owned  units  working  or  rommi,s-  mils  the  receipt  of  del'l  paynie'nts  in  ;jg()  additional  employineni  bus  been! 

sioned  on  salvaao  ilation.  Tlie  re-  goods  and  services;  developed  in  Dunlop  l,;>horatories 

I  .suits  of  your  comiiaiiy's  marine  sal-  (h)  hy  debtor  eountries  making  and  is  n-ow  in  produetion  .it  the 
,  vage  hu.sine.ss  h;no  liceii  satisfau-  every  effort  to  avoid  default;  plant  of  the  Dunlop  Tire  A-  Rubber 

!/  fory.  fc)  by  eredilors  and  debtors  Goods  Co..  Limited,  aceording  loan 

r  •■'No  dividend, s  have  been  paid  meeting  i.n  a  spirit  01  good  will  to  announcement  released  by  E.  C. 

during  the  year  on  your  comiiany’s  settle  each  case  on  its  merits  where  Martin,  general  sales  nian.agei-.  The 
'  stock,  your  dire-clnrs  having  deemed  re-a-djinstment  is  desirable  or  un-  product  is  Ijexetal.  an  entirely  new 
it  advis-a.ble  lo  strengthen  the  com-  avoidable;  (ype  of  ba,sic  material  possesfiing 

rany’s  rush  reserves  and  net  ((iiick  (d)  by  the  establishment  for  this  properties  heretofore  un'-Vatainable. 
assets-  to  ilie  .grf'ale.st  extent  jvossi-  purpose  of  responsible  national  or  |  Lrf>xefal.  In  the  fir.st  sta.ges  of  its 
hie.”  International  representative  bodies  of  adaptation  to  the  uses  of  industry, 

Li'i'Lii,’"' _ _ _  !!’ji!L _ El.  ■■!.". L-  bondholders  and  other  types  of  ere-  transirort,  hospitals,  and  tho  home. 

_  diiors;  js  being  man'ufactured  into  mat- 

4  b.'”  utilizing  exi.sting  agencies  tresses,  cushions,  automobile,  truck 

7  B .  j  capable  of  accelerating  the  cxinclu-  an<(  chaar  seats,  and  sundry  other 

^  —Jl  jsion  of  agreements  between  debtors  articles  commonly  used  in  commer- 

creditors  and  by  setting  up  .spe-  cial  and  social  l-ife. 

I  rial  machinery  for  this  purpose  if  The  structure  of  T/Cxetal  is  one  of 
I  such  agencies  should  iirovc  to  be  in-  |  millions  of  tinv.  buovani  cells  which 

X  .HOTEL  X  adequate;  |  honey romh  tlie  material  through 

^  1 1  Tj  ¥  0 1C  A  rreaiion  of  facilities  ;  ovprv  inch  of  its  btilk.  With  the 

/  V_i||  LLoL/r  \  j  for  the  regular  ciillcclioii  of  accurate  slightest  variation  in  i;iressure  thc  - 

/  niDFCTI  V  nu  RnADrv\l/Al  F  \  C'untirolic.nsivc  statistics  con- j  cpU..,  lu-ealtie,  producing  a  cooling. 

#  IZirttk-lLT  UN  pUflKUvAALrx  A  Icerr.iiig  caiiilal  movements  and  debt  '  .<<>if-veniiilatiiig  effect  that  not  only 


Ih,  at  9j30  a.m.  President  .1.  f?.  Mcljean  discussed  I  $960,  making  a  total  of  $29,147.  Op-  1931,  Thu;  payment  was  on  a  75c 

-  the  position  of  the  company  and  j  erating  expenditures  absorbed  $12.-  basis  for  the  previous  year.  National 

(  ^ni^i coniditions  under  which  the  pack-  j  807  and  salaries.  miscellaneous.  Trust  C>ompany’s  new  dividend  will 
i)rt  by  rai'r'fro?!)  'f?  industry  have  operated  in  re- 1  etc.,  and  deipreciation  of  well  equip-  he  on  the  basis  of  $8  iper  year  in- 

he  pa.«i  iiKiniii  to  cent  years.  Dividends  on  the  prefer- i  ment  f$16.473)  absorbed  $28,988.  stead  of  the  $10  rate  fixed  on  April 

r.arii  Island.  N'nv“  red  stock  are  in  arrears  and  the  [making  a  deficit  for  the  period  of  1st  last.  The  previous  reduction 

"pquired  President  explains  the  reason  for  |  .$J2.,549,  against  a  surplus  in  1931  of  from  tho  rate  of  $14  to  $12  was 

ii’iirnts  Ihe  cautious  dividend  policy  was  that  $1,589.  made  on  July  2nd,  t932L 


^3! 

pii  if 

mg 


I*m 

on  my  way  . . . . 


I  '’age  1 
1/  fory. 

'  ••'No 


dividend, s  liav 


Dunlop  Extends  Plant  For  ; 
Production  New  Material^ 

Toronto. —  A  new  product  involv-  j 


going  places  .  .  .  fast ' 

Scorching  along  the  open  road  ...  on  the 
level  .  .  .  over  the  hills. 

Racine:  mivture?  Not  a  hit  of  it  .  .  .  I’m 
using  thc  new  Champlain  Special  Purple 
Gasoline! 

Tjoads  of  Power!  Hairtrigger  starting! 
Greater  mileage!  that’s  Champlain  Special 
Purple  Gasoline, 

Come  on  ...  till  up  with  Champlain  Special 
and  get  going! 

Thete  companies  have  amalgamated  tnto  the  Champlain  Oil  Products, 
limited,  to  produce  in  Quebec,  with  Quebec  lubor,  superior  gasolines 
and  oil  products.  Each  individual  company  continues  to  operate  under 
the  same  tnanagemetU  as  heretofore. 

Champlain  Oil  Products  Limited 
Montreal  Quebec  _ 


FTT-I -I  T  AT  THF. 
WHITF  PUMPS 

A.  O.  A. 

Excel  Petroieam 
Ltd, 

i-oyal  C)il  and  Ga* 

Ltd. 

Syl'vcstre  Oil  Coi, 

Ltd. 

R-  Hotte  Oil  Co., 
Ixci. 

Municipal  Oil 
Corp-,  Reg’d. 


^Chelsea^ 

DIRECTLY  ON  BOARDWALK 


I  obligations  hot  nations. 


absorbs  t  he  most  sovero  shocks,  .but 


tIBERAL  PRICES  BEGINNING  AT 
*2fl”wrinv  'ncluoing  meals 

P>tr0Tl  M' 

V  fry  m  , 


I  S.  'I'hai,  (larallcl  vvilli  a  construe-  |  also  keeps  the  material  restPully 
liive  approach  to  the  solution  of  thc  |  cool,  constantly  dissipating  heat 
lalvnvc  problem,  Griverninents  should  .  generated  by  thc  body.  This  self- 
jhind  themselves  to  sweep  away  all  j  ventilation  i.s  made  poss'ible  by  a 
Itiie  present  network  of  restrict  ions  constant  flow  of  air  through  the 
jon  foreign  exchange  transactions  and  myriad  cells  of  the  maierial  wliich 


clearing  agreements. 


come  Into  play  as  each  slight  varia- 


9.  That  no  effort  should  he  spared  |  tion  in  pressure  is  apiplied. 

I  in  obtaining  the  dimimition  or  aboli- j  ’I’he  Dunlop  plant  in  Toronto  is 
'tion  of  existing  trade  barriers  and  already  actively  producing  mat- 


GASOLINE 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  16,  1933. 


IS  WHEAT  PRICE 
DEPENDENT  UPON 
CUT  IN  ACREAGE? 


AT  THE  LOOKOUT 


Joins  Brokerage  Firm 


(Continued  from  Page  1) 


I  departmental  from  102.8  to  93.00. 


LUl  111  Al.liri/lllE  L  '  question  was  Indicated  later  when  Groceries  and  meats  decreased  from 

the  American  Gove.rnment  accepted  *o  73.0;  hardware  from  93.9  to 

r - e  •  ^  instalment  payment  of  $10,000,000  "5-8:  music  and  radio  from  28.6  to 

Speaker  Before  Paafic  Sctence;  in  .silver  on  the  debt  payment  duo  “^^d  restaurants  from  68.0  to 

OnwreM  Urges  Co-operation  June  15th.  Thus,  the  -  stage  has 

To  Curtail  Production  consideration  of  - 

_  I  the  Anglo-American  debt  and  the  ad-  Rentals  Decline  Sharply 

3  CHIEF  FACTORS  j  JfS"  j C«.t  of  Uvta*  Indox. 

eoiii  Fmm  j  The  Dominion  Bureau  of  Statistics 

Chamberlain  and  Hull  !  number  of  retail  prices,  rents. 

19Zo  t-rop  —  Worla  Acreagej  .  costs  of  services  declined  from 

Adequate  —  No  Restriction!  '  j78.6  in  April  to  77.6  in  May.  higher 

In  Etirono  I  addition  to  the  final  set t lenient  i  for  foods  being  more  than 

I  *>r\T\n  nn  ^  n  ^  ........  J 1.  A  _  AV' O  F  H  f1  1  ii  l^n'Av*  IaiiaIr 


Fwirf.  F«»m  Huwe  proo.em  as  a  wnoie.  ,  The  Dominion  Bureau  of  Statistics 

Chamberlain  and  Hull  !  '"^ex  number  of  retail  prices,  rents. 

19Zo  t-rop  —  Worla  Acreagej  .  costs  of  services  declined  from 

Adequate  —  No  Restriction!  '  j78.6  in  April  to  77.6  in  May.  higher 

In  Europe  I  addition  to  the  final  sei t lenient  j  for  foods  being  more  than 

of  reparations  and  war  debts.  Great '  overbalanced  by  lower  levels  for  ren- 
Vancouver  Bureau  The  Financial  Time..  I  Britain,  through  Chancellor  Cham- 1 ‘als  and  fuel.  The  rental  index  was 
Vancouver.  -  Three  chief  factors  PC'-lain.  is  asking  that  action  be  j  the  lowest  since  1920. 
will  prevent  early  recoverv  of  world  !  tahen  simultaneously  in  the  finan-  An  index  of  retail  prices  alone, 
wheat  prices  according  to  Dr.  Hol-I*^'*^'*  nionetary  and  economic  sitiia- '  calculated  without  services  or  ren- 
brook  Working,  international  wheat  tions  to  effect  the  abrogation  of  con-  '  tals.  advanced  from  69.2  to  69.5, 
expert  of  Stanford  University.  Cali- ;  t^ols  on  exchange  movements  and  while  an  index  excluding  foods,  rents 
fornia' who  was  one  of  the  speakers  ’he  resumption  of  international  trad-  ;  and  services  changed  from  76.7  to 
before  the  Pacific  Science  Congress  j production  and  76.6. 

here.  marketing;  removal  of  prohibitions  !  The  index  for  -16  food  items  rose 


oeiore  me  c'uieuuc  \^uufc;ic:ooj  ^  ~  . I'  —  I  L.  W.  BITIT,  j  moveiiiexiL  lu  v,«iutiua..  ^ 

^  sinrirar  TrTde^b'irriJrs^  i  f  The  index  ^6  food  items  rose  who  has  become  associated  with  the  In  this  connection,  it  is  learned 

Dr.  'Working  listed  these  excessive  tariffs  in  order  '  ^  ®ngar, .  Toronto  Stock  Exchange  house  of  that  business  of  Steel  Company  of 

as  follows  :  ,  to  promote  a  nomril  flow  of  inte7  ■  and  pota-  watt  &  Watt.  Canada  has  been  on  a  larger  scale 

1.  The  surplus  which  has  depress- a  ^P'V  :  toes  out  weighing  losses  for  butter  j  -  recentlv.  Some  of  the  betterment  has 

ed  prices  for  five  years  due  to  the  '  ^  ^  o  cS  money  Ci  '  r"*  sugar  rose  I  New  Appointment  Made  By  been  seasonal  in  character,  but  it  is 

record  crop  of  1928  still  exists.  :  from  i.ic  to  <.8c.  lard  from  12.3c  to!  -r*  c.  -i  c  i _  r; _ Stated  that  the  pick-up  has  been  a 

2.  World  acreage  at  the  present  i  between  currencies  is  siig  12.8c  and  onions  from  3.4c  to  3  9c  ner  !  Toronto  Stock  Exchange  Firmi  .  nmnnimccH  than  at 


STEEL  OF  CANADA 
BUSINESS  NOW  ON ; 
A  LARGER  SCALEj 

Particularly  Noticeable  in  That| 
Portion  Used  in  Construc¬ 
tion  Work 

MORE  THAN  SEASONAL  | 

The  big  gain  in  steel  production  j 
In  the  United  States  since  the  lie-  i 
ginning  of  the  year  —as  measured  b.v 
the  increase  in  ingot  production  to 
nearly  SO'/r — has  caused  a  good  deal 
of  scanning  of  the  situation  in  Can¬ 
ada  to  sec  ilf  any  relative  improve¬ 
ment,  has  taken  place  on  this  side 
of  the  line.  Over  a  numiier  of  de¬ 
cades  it  has  been  the  exiperience 
that  a  return  to  more  active  condi¬ 
tions  in  basic  industries  in  theiStates 
has  been  followed  by  a  similar 
movement  in  Canada.  ^ 

In  this  connection,  it  is  learned 


TRUSTEES  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  cither  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  Iieritage  for  the 
protectior  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Hoard  of  Directors 
B.  HAL  BROWN,  President 
PAUL  CALtBERT,  H.  M  .  CHAUVTN,  K.C  .  Vice  Presidents 
Frig.Gen.  C.  E.  McCUAIG,  RALPH  LOCKE,  HON.  F.  CARREL.  M.L.C.. 
O.  GORDON  HYDE,  K.C.  PHILLIP  S.  ROSS,  G.  H.  COOK 

General  Manager.  FRANK  S.  TAYLOR  Sec.-Treas.;  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Af.encies: 

TORONTO  VANCOUVER  EDMONTON  REGINA  HALIFAX 
aWd  I.ONDON,  ENG..  HI  Alnorsatn,  E.G.  2 


1.  The  surplus  which  has  ‘iepvess- ! ^  i  toes  outweighing  losses  for  butter  j  ' _ 

ed  prices  for  five  years  due  to  the  i To  obtain  these  pur-  and  eggs.  Granulated  sugar  rose  Mew  Annointment  Mad 
record  crop  of  1928  still  exists.  j  i  '•S'’-  '“'’d  from  12.3c  to  x  r  U 

2.  World  acreage  at  the  present  i "  currencies  is  siig  12.8c  imd  onions  from  3.4c  to  3.9c  per  Toronto  Stock  Exchan 

time  is  adequate  to  meet  present  ;  restoration  of  a  st.a- ;  Advances  in  sirloin  beef  Watt  &  Watt,  members 

world  requirement.^.  ^  -  international  monetary  stand-  21.7c,  and  in  bacon  from  Toronto  Stock  Exchange 


3.  There  is  no  incentive  to  restrict 
acreage  in  Europe,  due  to  govern¬ 
mental  aids  in  price  maintenance. 


Following  on  the  British  statement. 
Secretary  Hull  spoke  for  the  United 


meats,  bread,  lard,  onions  and  pota-  watt  &  Watt.  Canada  has  been  on  a  larger  scale 

toes  outweighing  losses  for  butter  -  recently.  Some  of  the  betterment  has 

and  eggs.  Granulated  sugar  rose  New  Appointment  Made  By  been  seasonal  in  character,  but  it  s 
from  i.ic  to  7.8c.  lard  from  12.3c  to  F;««  stated  that  the  pick-up  has  been  a 

12.8c  imd  onions  from  3.4c  to  3.9c  per  Toronto  Stock  Exchange  Urm  pronounced  than  at 

pound.  .Advances  in  sirloin  beef  Watt  &  Watt,  members  of  the  j^js  time  for  several  years  past.  So 
fiviivi  2().6c  to  21.7c,  and  in  bacon  from  Toronto  Stock  Exchange  and  the  f;,,.  jt  has  not  been  necessary  for 
IS.Sc  to  l!».!tc  per  poimd  were  repre-  Standard  Stock  and  Mining  Ex-  the  company  to  start  any  additional 


Mnniifactnrers  of  High-Grade 


Dr  Working  endorsed  the  plan  for ;  states,  echoing  President  Roosevelt's 
curtailment  of  wheat  acreage.  He  !  announced  po  icy  in  ^gard  to  tariff 
believed  the  chief  producing  foi'a- ■ IB'  isnored  the  question 
tries  should  co-operate  in  keeping  and  reparations,  but  asked 

inv.  siiuulu  1  ,n  iiiU>  limits  'he  (  oiifcrcncc  to  proclaim  that  cco- 


Knitted  Underwear,  Hosiery  and  Outerwear 


-S^c  m  April.  Lo..  and  more  recently  witn  me  j  however,  there  has  been  ' 

The  fuel  and  lighting  Index  show-  -New  York  Stock  Exchange  firm  of  (ie<.j,ied  gain  in  sales.  This  is  par-  A  „ 

ed  a  .seasonal  decline  from  88.8  to  Jenks,  Gwynne  &  Co.,  in  Toronto.  [  tirularly  the  case  in  the  depart-  Selling  Agents  to 

88.5  due  to  easier  prices  for  coal  and  - -. - - I  ments  producing  nails,  screws,  wire  General  OfflcP:  Wholesale  Tradei  > 

park.  om.  <jORi;DN^i  so.-,. 

.ark.  '  j  ITont,  »  Mool™! 

I  he  rentals  index  declined  .sharnlv  I  I.  ' "dor  the  circiims'lam  es.  -  pecla  , 

from  90.0  to  84.0.  While  indexes  for  ‘"crease.  1  interest  is  being  manitested  in  wha  . .  "■  . — = 

lioili  classe.s  of  dwellings  represent- |  Production  of  steel  ingots,  m -Maj,  |  7"'-''  - *- .  - - -  - -  _  ^  .  .ir  j  _ lj* 

c,1  regi.stered  declines,  the  decline  I  as  otficiallv  reported  by  the  Ameri-  a* ilei  and  the  holder";  i.r  tim  <-nnimrkn  ’  t-,  *  t  i  a  1  a  .  a  • 

for  working  men's  dwellings  exerted  can  Iron  and  Steel  Institute,  was  at  I""  conimon  stock  due  AiigMi.st  [  *'\Vsd  o  J  '  ^  Z  T  a  f 

'more  influence  on  the  index  than  34  11  ner  cent  of  capacity  which  ^‘^®  no  suggc.stion  heard  of  the  pur  laliie  of  $100  of  the  aerial  photographs  a.nd  geolog 

that  of  the  medium  grade  was  b^low  all  but  on^of  L  Terie^  ""  'h*'"  ^  is  Crontenac  Breweries  Limited,  repre  | of  aame.  The  claims  comprise  ai 

Of  u-opkiv  p^tiniHfPK  ithHp  hv"  vHrl- !  *’*'^*^'*  following  thc  reduction  in'i>«^’nted  hy  registered  certificatea  or  i  pri>xiniately  four  miles  of  favorabl 
~  ^  ThP  pvppnfu'm  was'he  quarterly  rate  of  to  30:  bearer  warrants  are  entitled  to  e.x  .ground  and  it  is  near  such  contact 

Crop  Conditions  Vary  i  The  American  Metal  Market  whose  I '’''"'®  ''»®''  W'hether  direr- I  I’hange  their  sliare.s  for  an  equivalent !  In  thc.  Great  Bear  I.ake  ficki  that  a 

n  A  A  c  a:  f  A  '  weekiv  firiirP";  shoaeH  p  Hep  from  'n''®  Consider  the  improvement  'lumber  Of  shares  of  common  Stock  of  :  of  the  important  discoveries  of  pr< 

But  Are  Sahsfactory.  ;  ^  .  ,  v.-ppb  of  '"'fi®''  way  and  in  pros.pcet  siiffi-j'i’u  par  value  of  thc  National  Bre.w  ;  cioii.s  metals  have  been  mad. 

The  Doniininn  nnrpan  of  »i  !  Mai-  to  ‘’it  tipr  ppnt  in  tiip  «.eeif  I  ''ifnt  to  warrant  niiiinteiianre  of  cries  Limited.  1  Although  very  litt.'e  development  ha 

Is.i.e.  the  fir.,  o?»  «erlc,Iof  6  tl  c- !  m<lad  on".lan»  S.and  avarLrd  9rf-  1'"'  ’“'i'-  ’ 

;kra,;h,c  cn.p  rrpar,.  rovarlag  oroplal..ly  .11.11  prr  oe»t.  Th.l  Journa.'.  L?,  ^ 


and  more  recently  with  the  j 


PAHIS,  On<.  BKA.N 

aljiuntl:,  Ont. 


AIII.I.S  AT 

RKA.NTl'NMtll,  Out.  I.DNUD.V.  Ont.  VV.ATKRr.'ORD.  Ont. 
Ont.  CUATIt'OUK,  tlue.  and  ST.  HVACINTHE,  Qne. 


production  within  roason.ildc  nomic  mtioml'sm  is  iuino.scd  on  tbe  lighting  Index  show-  -New  York  Stock  Exchange  firm  of 

so  as  to  stabilize  prices.  various  natiors  was  -i^  di-icrcdited  “  ■‘seasonal  decline  from  88.8  to  Jenks,  Gwynne  &  Co.,  in  Toronto. 

"If  the  four  countries  .  polic.v.\‘,nd  urged  immediate  an  l  - - - - - 

tenoral  adhesion  to  the  extravagan- , 


If  the  four  countries  iioliey.  and  urged  immediate  an. 

curtail  "h'''*'. ,!’3t J  ndhesion  to  the  tariff  triiei 

degree  and  expand  md  s  to  which  tn  of  the  nations  repres"nt 

pondmglj.  the  whe.-i  tho>  <>  .  '  ‘  ed  at  the  I'onfercnee  have  siibserib 
will  bring  good  prleos  in  eMhanr,e 

for  imported  goods.''  said  Dr.  Wo^^  .Mto^ether.  therefore,  despite  ih.i 
mg.  and  thp>  will  be  pri  .!  discordant  note  in  regard  to  war 

home  additional  indus  ria  ,,  s  debts,  the  I'opferenee  has  liad  an 
which  they  can  no  longer  import.  .>,-.pnin..  -.hH  iipnn 


I  wood  was  83.  t  and  83.0,  respectivel>,  . - - 

for  April  and  .Ma.v.  |  Steel  Production 

The  rentals  index  declined  sharply  j  Exnected  To  Increase 
from  90.0  to  84.0.  While  indexes  for  °  increase. 


General  Office: 

PARIS.  Ont. 


jVn««.  Selling  Agents  to 

Whfilesolc  Tradei 

GORDON  &  SON, 
cniiTKo 

imRffK  I'oronto  &  Montreal 


-  ,,,  ,  .  ed  1"  ibe  e\ident  desire  of  Great 

agptheyivtinosedoub  y.  rhew  Cdt^ 

exports  will  bring  P  fngprher.  This  "should  prove 

in  exchange  for  imported  ^  J  .m  Import, ant  factor  even  should  a 

they  will  be  falling  to  produ  .  Kiiropean  bloc  be  formed  under  th 
home  sorely  needed  manufactured  i^g^^rsblp  of  Mu.ssolini.  as  has  beei 
goods  they  cfln  no  longer  buy  f''uni  |  .  . 


leadership  of  Mii.ssolini.  as  has  been 
suggested. 


mie  additional  industrial  goods  ^  ,  npfprenee ~*h-is  had  m  classes  of  dwellings  represent- |  Production  of  steel  ingots,  m  .\laj 

liich  they  can  no  longer  import.  u„Eni,Moiii  ooeniTV'  -ind  hone  for  regi.stered  declines,  the  decline  i  as  officially  reported  by  the  Ameri 

"But  If  they  continue  endeavoring  h'.J  K„„n  Enstain  i  "crking  men's  dwellings  exerted  i  can  Iron  and  Steel  Institute,  wasa 

to  maintain  unwanted  wheat  acre-  cenennai  le.un.  nas  open  misiam- i  inflnem-^  r,n  th.,  ..on,  ..r  ..onooi,,.  ,ohiot 


ite.1.  and  the  holders  of  tlie  com mori  ]  tact  T«ake.  and  lias  made  a  study  ei 


that  of  the  medium  grade. 

Crop  Conditions  Vary 
But  Are  Satisfactory. 


ranHcitv’  which  There  has  been  no  suggestion  heard  |  f'l'^ck  of  thc  par  value  of  $l(Mi  of  the  aerial  pliotographs  a.nd  geolog 
ne*  f  »he  Ecrips ' Street  that  a  further  rut  is  |  I'Tcu'cnac  Breweries  Limited,  repre  |of  same.  The  claims  comprise  ai 
m?rfe  hv' vai-i- !  follow'ing  thc  reduction  in'iscntcd  by  registered  certificates  or  |  proximately  four  miles  of  favorabl 


abroad."  "  _  |  '  he  Dominion  Bureau  of  Statistics  | -May  to  .>9  per  cent,  in  the  week 

Dr.  Working  expressed  the  opiii- ,  j  Issues  the  first  of  a  series  of  6  tele- !  ended  on  June  3,  and  averaged  ^ire- 

ton  that,  as  a  result  of  the  action  of.  Balance  of  Trade  I  grajihic  crop  reports  covering  crop  i  ciisely  34.11  per  cent.  That  journal'.s 

the  three  chief  western  F.uropoan  Right  Side.  conditions  throughout  Canada,  ('on- 1  estimate  for  last  week  was  41  per 

powers  in  preventing  the  importation  I  ®  '  ,  ditions  are  variable,  but  satisfactory,  cent 

of  wheat  on  that  continent  from,  Canada's  exports  during  Uie  month  -Seeding  of  nearly  all  spring  crops  Further  increase  in  production 
overseas,  much  of  the  problems  of ,  of  .May  totalled  $46.IoS,T;>0  and  her  .  "  as  late  and  subsequent  weather  has  seems  assured  by  the  fact  that  the 

the  grower  had  been  create  i.  i  imports  $32,!'26. 530,  giving  an  export '  tnit  quickened  growth  in  many  dis-  output  in  the  Pitts'burgh  district. 

Export  Surplus  Main  Factor.  .  balance  of  -$13,182,200.  O;  ihe  ex-  . 'riels.  Frost  was  recorded  in  the  long  a  laggard,  is  increasing 
The  expert  set  himself  to  answer  port. s,  $43,576,337  was  for  t'anadiaii  f‘-'tir  western  provinces  during  the  sharply.  For  more  than  a  year  up 

the  question  why  were  wheat  produce  and  $532.3u3  wae  foreign  I'o.-^t  w  eek,  doing  some  damage  to  j  to  late  last  month  the  Carnegie 


reuse  of  draw  ing  on  surplus.  Is  a  cries  Immited  are  reque.sted  to  i  yet.  there  are  rerlain  locations  o 


Application  has 


s  been  i  W.  H.  Munro  Is  Appointed 


prices  In  exporting  countries  so  produce  re-exported.  A  year  ago  the  garden  crops.  Insect  damage  Is  I  Steel  Company  operated  only  four  made  to  the  property  committee  of  j  Gen.  Manager  Ottawa  Ellectric 

low?  and  why  various  attempts  to  ,  month  of  May  showed  an  imr.ort  bal-  general  ihroughout  Canada,  although  |  blast  furnaces  in  this  district,  and  |  the  Toronto  City  Council  for  minor  j  — - - 

■^emedy  this  situation  had  failed'’  ance.  The  total  imports  for  .May.  j 'he  situation  is  not  more  alarming  snot  always  at  catpacity.  In  twelve  |  changes  in  by-laws  covering  erec-  Ottawa.  —  W.  H.  .Munro  of  Peter- 


The  total  imports  for  .May.  j 'he  situation  is  not  more  alarming  snot  always  at  catpacity.  In  twelve  j  changes  in  by-laws  covering  erec- 


riinning  northeast  from  ihe  eontaf; 
a.nd  this  pariillelcd  l>y  jt  slightlj 
smaller  vein  lOO  feet  or  so  di.stan! 
Tlicre  is  also  a  strong  shear  zone  an 
is  similar  to  those  where  some  of  th 
better  discoveries  have  been  made  i’. 


From  a  series  of  chart.-;  he  show-  i()32,  were  $44,361,312  and  tlie  total^'han  usual.  tttreniioiis  efforts  are  i  days.  May  29  to  June  9.  inclusive,  tion  of  Queen's  Park  Plaza,  whichhoro'  lias  been  appointed  General  c'’ a  ■  c  vei  les  na  e  c  ,n  niaoe  i  . 

•  ■1  the  ratio  between  production  and  |  exports  were  $41,284,299.  'heinc  made  in  the  Prairie  Provinces  it  has  blown  in  four  more  furnaces.  !  have  been  approved  by  the  latter.  |  Manager  of  the  Ottawa  Electric  and  '__L_  _  _  _  _  '• 

(-■  nsumption,  the  figures  for  the'  por  thc  first  two  months  of  the  'o  Cope  with  a  serious  infestation  of  j  Reasons  for  the  sudden  and  large  '  having  regard  to  arrangements  of  |  Gas  Companies,  it  is  announced,  o  '  r"  IJ  R>i'  ’ 

van '  If  (oiintries  being  redneed  to  j  fj^cal  year  the  total  exports  were  grasshoppers;  to  date,  damage  has  increase  in  pig  iron  production  arc  i  the  second  and  third  floors.  Thc  Tie  succeeds  Col.  D.  R.  Street,  who  J^WayZC  Lontact  Ciold  IVlineS' 

actual  current  rates  of  exchange.  '  $36,120,678  and  the  imports  $o3,3S3,- ,  •'Pfn  well  restricted.  Thc  1933  ,  increased  consumptive  demand  and!  move  is  taken  to  indicate  that  the  |  resigned,  and  becomes  Director  of  Latest  Fntrv  Into  New  Are 

The  whole  subject,  he  said,  rang-  824.  For  the  corresponding  two  "heat  crop  is  generally  promising. ;  smallness  of  .'tocks.  structure,  work  on  which  wa.s  aus-  Public  Relations.  Colonel  Street  bad  **■  *^*‘  * 

ed  round  a  w  heat  export  surplus  of  months  last  year  the  total  exports  Particularly'  in  Manitoba  and  Sas-  Recently,  the  steel  trade  had !  pended  in  1930.  may  be  financed  to  been  General  Manager  since  1926.  ,  ,  ,  <  , 

350.000,000  bushels,  less  than  one-  were  $68,691,711  and  the  imports .  katchewan.  Spring  weather  condi- 1  doubts  about  the  continuance  of  the  completion.  It  wa.--  stated  that  the  ,\fr.  .Munro,  a  graduate  of  the  latest  organization  n  ar 

tenth  of  the  world  consumption  of  174 j55_606.  I  tions  in  Alberta  have  not  been  so  upward  trend  as  thc  Increased  dc- i  changes  were  being  requested  so  [University  of  Toronto,  served  In  the  ‘'"'•'y  Sway/ 

wheat,  outside  Russia  and  China.  -  favorable.  Considerable  areas  in  i  niand  then  experienced  might  repre- 1  that  everything  would  be  in  proper  Great  War.  and  afterward  was  con-  field  is  Swayzi'  ContacI  Gold  Mine: 

He  reached  the  conclusion  based  Increase  .’‘Oiith-westem  and  central  Alberta  I  sent  no  more  than  the  placing  of  i  legal  form  'for  satisfaction  of  any  in-  nected  with  the  Vickers  Company  in  Limited  'I'his  company  has  fii;' 

on  an  extensive  study,  that  :  I  C  I  A'  extending  into  west-central-Sas-' orders  held  back  during  the  bank!terests  who  might  he  willing  to  fin-  England.  Igitcr  he  was  engaged  in  been  granted  an  Ontario  charirl 

An  exceptionally  large  wheat  crop  •"  Gar  LAiaaingS.  .  katchewan  are  in  need  of  rain.  Win-!  crisis.  This  doubt  was  removed  by  i  ance  completion  of  the  enterprise." .  Bolivia,  and  more  recently  has  been  and  has  acquired  a  total  of  6* 

will  result  in  long  continuing  price,  a  heaw  increase’ in  tar  'er ’"'heat  in  Ontario  w4Il  return  less  I  demand  continuing  to  increase  week!  .  - '  associated  with  the  Seymour  Power  claims  in  Swavze  Halcrow  an 

depression.  |  loadings  on  Canadian  railways  dur-  thtin  average  yields.  |  by  week;- Now  it  is  held  that  pre-  National  Breweries  Offers  a  system  covering  Cential  Oa-  Denyes  townships  for  piini  oscs  ( 

On  the  other  hand,  however,  there : .  week  ending  June  3.  The  Some  concern  is  expressed  with  sent  demand  Is  only  the  beginning,  Frontenac  Exchanere  of  Stock!  tario  oast  of  Toronto.  develonnicnt  and  exnloration. 


Heavy  Increase 
In  Car  Loadings. 


I  loadings  on  Canadian  railways  dur- 
j  ing  the  week  ending  June  3.  The 


Swayze  Contact  Gold  Mines 
Latest  Entry  Into  New  Are 

The  latest  organization  to  ar 


Swayze.  Halcrow  an 


—  7- — ■  mg  me  wecK  enuing  .lune  ■>.  i  iie  1  — - - — - - 

IS  no  practical  relation  between  high  j  number  of  cars  Increased  from  32,361  i  'o  'he  1933  hay  crop  in  the  ,  of  a  general  making  up  of  arrear- 


wheat  prices  and  the  amount  of 
wheat  consumption.  The  latter  is 
practically  constant. 

Dr.  Working  analyzed  the  circum¬ 
stances  under  which  wheat  surpluses 
grew  up,  and  dated  the  pre.«ent  coni- 
plicatlons  from  the  abundant  crop  of 
1928.  Contrary  to  generally  under¬ 
stood  opinion,  wheat  acreage  restric¬ 
tion  was  by  on  means  a  r.r-.v  thin?, 
as  the  periods  of  1892-97  .  1899- 

1906  were  periods  of  only  ■  .distant 
production  or  small  increase-. 

He  came  out  stronely  in  favor  of 
a  positive  policy  of  fiahting  the 


in  the  previous  week  to  38,914,  a 
gam  of  6,553  cars.  The  index  num¬ 
ber  of  the  Dominion  Bureau  of  Sta¬ 
tistics  rose  from  57.71  to  61.63, 

This  improvement  was  all  in  the 


Frontenac  Exchange  of  Stock  [tario  oast  of  Ttironto. 

I  -  !_  ^  I-  “ilTiT  The  companv  has  an  a'uthori/.e ' 

allowed'  has  been  made  by  \a- ]  ^''  U.  R.  Properties  Well  capital  of  $3,000,000.  of  $1.00  pa 

tinkeen  ''o"'''  Breweries  Limited,  to  share- j  Located  On  Contact  Lake  value,  of  which  1,000.000  have  bee 

icks  of  holders  of  Frontenac  Breweries  Lim-  - -  issued  tor  all  the  pro(;mrtiea  and  th' 

'  steel '''Pd-  'o  exchange  their  common  a.nd  Toronto  Bures-;  "fhe  Financial  Timaa.  remaining  2.000.000  shares  hav 
unnatu- ' on  ft  share  I  'i'oronto.  —  Thc  claims  comprising  been  underwritten  by  New  "Vork  in 
!  for  sliare  basis.  The  offer  specifies  ,  the  property  of  Silver  g.'ild  and  Ra-  terests. 

_  as  follows; —  |diutn  Syndicate,  tliroiiglioiil  their  The  holdings  of  Swayze  (dnta< 

Holders  of  the  outstanding  seven, entire  length  cover  thc  Sycnite-Oia-  are  composed  of  five  groups,  in; 

I  per  cent,  cumulative  preferred  stock  nite  contact,  on  wliicli  tlio  Bonanza  eluding  26  in  Halcrow,  cast  of  tin 

of  the  par  value  of  $100  of  Frontenac  discovery  of  Eldorado  Gold  .Mines  Halcrow-Swayzo  .Mines,  the  Lind 

_  Breweries  Limited  repre.sented  by  I  occurs  to  tlie  westward,  ii.nd  the  loca*-  berg  group  of  seven  claims  in  th 

••PC  of  !  registered  certificates  or  bearer  war- !  tion  therefore  is  of  first  imporiance  nortli  part  of  Swayze  lownsliip.  th 
ncroasp or  ■  rants  are  entitled  to  exchange  their  ifri-im  the  geological  standpoint.  Siicli  Oscar  R.  Sniitli  holdings,  consistin 
dccrcasp  I  jjhares  for  an  equivalent  number  of  j  is  the  report  of  A.  I-.  Reading,  Inde-  of  seven  claims  in  Swayze,  th 
fl  i’ 1  shares  of  seven  per  cent,  cumulative  1  pendent  Geologist,  who  lias  examin-  ('urrie-.Millcr  group  of  pine  an- 
'preferred  stock  of  the  par  value  of  I ©d  all  the  available  data  with  regard  and  tlic  Cockburii  group  of  eigli 
„  „|$25  of  the  National  Breweries  Tyim-  to  the  S.  G.  R.  properties  on  Con-  claim.-'.  ' 


,Co.,  a  system  covering  Cential  Da-  Denyes  townships  for  piiniose.s 
j  tario  oast  of  Toronto.  development  and  exploration. 


Maritime,  most  of  Quebec,  eastern!  ages  accum:  lating  for  nearly  two! 

countle.s  of  Ontario  and  in  British  I  years,  when  facilities  were  allowed )  .  '^as  been  made  by  \a- 

Coliimbia.  M’inter-killing  of  clover  j  to  run  down,  repair  and  upkeep  i Breweries  Limited,  to  share- 
and  alfalfa  was  severe  and  spring  ;  work  being  neglected  and  stocks  of  1 k'rontcnac  Breweries  Lim- 


ement' was  all  in  the  i "P  present  has  been!  steel  and  manufactiire.s  of  steel  exchange  their  common  a.nd  [  Toronto  Bur.e-i  Th.  Fin.nci.i  Tim... 


ing.  Grain  more  than  .1  i:i:>li'd.  in¬ 
creasing  trom  3,278  to  7,297  .  .irs  and 
raising  the  index  number  truni  77.53 
to  132, .51.  Livestock,  co.il  and  all 


f  (lus.ijvr  (iKin.i  .11  iiiiiiiiiift  MIC  ,  I’’  5!  livestock  ciil 

European  continental  nation.-  "hich 

refused  TO  curtai  acreage  of  cereal  :  Me,  f-haiidise 

crops,  hy  curtailment  through  the  ^ellaneoiis  freight  also  in, : 
our  ma.ior  prodtic.ng  nanons.  and  ^  ^  . 

torcing  prices  back  into  a  liigh  level,  erease 

"  .Althou,gli  lolal  loaiina- 

iiM.  EAVORABi.r.  iilVDi.  II  \  I,  A \c  L  (jivi..^jon  mcroa.-, 'I 

435  to  23.117  <ars  this  vva- 


IIM.  FAVORABLE  ‘iHVDi:  II  V I.  A  N  CF.  divi.sioii  mcroa.-, 

Ottawa.  —  ••Hnad.-r.-'  -.lu  phi.-  of  r  s-  ,o-  ,  ,1,1-  w; 

perts  over  import.-.  f..r  the  12  months  1 --■>-•  o  <<u.,  ms 
-ndf-rt  with  .Vpiil  la.-t,  rr-achpci  $76.-  tlie  normal  seasonal  in,-: 
‘Vt.fii.',,  a.--  .nmparpd  with  .?22.iS9;>i!  perienced  during  192t-3i 
liming  th,'  .-amp  ppi'iod  tlip  .vear  he-  ;  ,  nnmlier  rtronrieil  fv' 
for-p.  Total  tradp  for  tho  ypar  piidpii  hex_numt)ei  (lioppfd  n 
with  .Vpril  aiiioiinrpd  to  $v7i|,r..i2.t;6S  |•■)3.(ll.  due  niainiy  io  a 


New  York  Curb. 


Murrinum  *:*■.  Vrripr 
I  ,<>.  .  ptpf 
.Vmrr.  Hc-rragp 
\  mpr.  f  ■>  aramid  H 
\m#T.  Koundpra 
Vmrr.  Ca-  Si  Elprtrir 
Anipr.  I.aundr',-  M 
A  mpr.  Lt  &  "fr  . 
\mpr.  Supprpnwpr. 

tin.,  lat  prpf 
.Assoriatpd  Gas  A 


.perienced  during  1921-3)  a 
dex  number  droiiped  fi'e, 
|53.(,7.  due  mainly  lo  a  , , 

I  grain.  et,al  a.nd  miseellan,  "i 
These  faile.i  to  show  ilo  n 
crease  over  the  prcviou  , 
;  contained  a  holiday  1  M,  v  , 
holiday  is  more  emeu.-;.,  ;, 

I  than  .iune  an  i  ha.-  -i 
pressing  efi'eei  on  <ai  ,, 


.irs  and  fT"''  prospects  are  decidedly  mix- ] 
oni  77  53  There  was  a  heavy  bloom  in! 

md  'all  orchards  on  Prince  P5dward  [  Bank  Debit  April 

i'll-  I  Annapolis  Valley,  Wholee^e  Price 

iiui  mis-  '’•00m  was  late,  but  pres- 

-ed  but  indications  are  for  fair  to  good  '"'heat 
,,n,i  in.  Brunswick,  apples  I'’*'' ciram. 

die  promising  and  strawberries  have  .st^-l-Apru’’" 
,1  l.set  well  after  onn.siderable  winter-  Employment— 
.,j  killing.  In  Quebec,  l.ennoxville  re-  cipr°Lo "^11^'°"”' 
e—  than  favorable  prospects,  while  at  w',T™d*jun< 

as  ex-  Bouge,  there  was  an  abundant  ('umuiativc. 

in  '  the  in-  trees  and  berries.  Straw-  ^'jVne 

‘7-  ,(■  berries  are  very  promising  in  south-  C.’p.h.  net  Apr 
,  ,  :  ern  Ontario.  T^eaf  hoppers  are  fear-  c.n.r.  Gross  , 

■' -’'frei'an'  vineyards  and  peach  leaf  c  nu --April 

'  .  ,  i  '  eiirl  is  very  prevalent.  Tn  British  Tirade  April: 

1  '  Fnliimbia,  raspberries  were  badly  Pzpmts  . 

'  'll  "'Ibis  "’’;nter-killpd:  strawberries  are  late,  '"6'”'“ . 

I  v"  observed  p-omising.  9''ruits  on  tlie  Is-  Bajanre  _  . 


Wholesale  Price  M  ay 
Grain  in  Store  — 
June  2- 
W’heat 

Other  Grains 
Pig  iron—  .\pril 
April  .  . 

Kmployment — Apr 
Construction — May. , 
Car  Iroadinip;: 

Week  pnd.  June  3..  . 
('umuiativc.  , 

C.P.K.  Gross  Week 


$  1.87ft, 800.000 
66  0 


22,238.410  -471 

N’onc  j 


'>14,000  —  64  01 


'14.382  —  18  4 


h"'  prospects  are 

-leaiei  uc-jjjnod. 


June  7  .  . 

•J, 0.50,000 

—  7  7 

C.T.B,.  net  April. 
C.N.U.  Gross  weeks. 

41  7 

June  7 . 

J.8IU,1.=)4 

--4  9 

C.N'.K.  — April ...  ''d  ' 

Ttradp  April: 

1  •'14.839 

■— lli'o 

Exports  . . 

—  26  0 

Imports . 

—  31  5 

Balanre 

Stork  Market:  — 

Shares  gold  week  end. 

—  m,').(;42 

June  10 

Stock  Market  Index 

1832 


@1 

/ 


1933 


Sharp  Increase  In 
Retail  Sales  For  Apni. 


Trade  Expamion 
Continues  In  the  U.  S.  A. 


June  10  - 

('opper  June  14 — 8  cenu. 

Silver  -June  14 — 36H  conu.  N.>. 
j  W'hcat  -  June  l4~“July  64 cen^s,  Winnipeg- 


Mias  T'tilities 

ML 

17', 

-  IS 

Gan.  -Marconi 

2'. 

2  k: 

•*-  Vj 

('ertral  States  Elec 

4'i 

4 

(  'itiee  S*»rvice 

4L 

h 

1  , 

Cities  Service,  pref. 

22 

2-,‘i 

-  2G 

Do.,  pref.  ‘  B" 

-1'? 

f  lev©  El.  Ilium. 

< -olumbia  Gas  &  Ble<'. 

32 

31 

„  1 

pref 

linW 

12.6 

-.MS' 

‘  om.  Edison 

r.8 

69'  , 

r  IG 

C'omw.  &'  S 

11  16 

I'.-, 

-  7  16 

Cons.  Gas  Belt 

63 

66'^ 

*  21  ■: 

C ord  Corp 

Duke  Power 

11*4' 

11*', 

68 

Elec.  Pond  &’  Share  . 

.33--1, 

37  A, 

•  31^' 

Fn  its  weekly  suTTimary  of  the  gen-  Iiive*tmeiif  Tm«ic 

Index  Tiiunliers  o?  «  ail  sales  is-«iOT'aI  bualneHs  situation,  the  Standard  rusis. 

sued  by  tbo  Iioniiu.  Bureau  of  Statistics  Company,  of  Now  York,  (Supplied  By  Jensk^,  Ciwynn*-  i 

Statistics  for  April,  i:-,.;  (base  .Jan-  currently  comments  as  follows;  —  •Am.  Composite  Shares,  V 

uary,  — lOOt  sIi^'a  increased  ‘‘Business  lias  continued  to  expand  •Amer.  Founders  Com .  i 

sale.'?  for  seven  group  and  decreat*-  and  broaden,  with  hardly  an  indica- 

ed  sales  for  four  gn'>  .is  compar-  i,j,on  of  a  let-up.  The  steady  ri.se  in  Can*  i  .  !!  'i' 

ed  vvi'b  .\I  irch,  1933  Il;e  (ombined  electric  power  output,  which  is  basic  ‘Fed.  Cap.  Trust  . 

index  rose  from  72.8  u,  g.j.g.  Gen- .  both  in  industrial  production  and  In  Fundamental  Trust  Shares  A  •« 

era!  indexes  for  Mari  .'i  and  April,  domestic  consumption,  is  a  reas.sur-  •!*‘n''su*rfrnrhare8 / 


‘  nnri  Co.*  ' 
Bid  Asked  ! 


/Si 


index  rose  from  72. S  t 
oral  indexes  for  M^rrl 


•Fed.  Cap.  Trust 
Fundamental  Trust  Shares  A 
Fundarnenlal  Trust  Shares  B 

•'nsurnnshares  .  . 

•Nat.  Bond  and  Share 


Do.  ,pref  62 

Do.,  r.  prpf  .>2^4 

Ford  Motors  Ltd  i  j 

Gporgia  Power,  pref  66'4 

Great  A.  &  P.  let  pref  121 

Gulf  Oil  .76 

Indiana  Pip#*  L 
Mid  West  t'tilitir** 

Kat.  Fuel  Gas.  18' a 

Nat.  P.  &  L.  ft  Off  f  67 

New  England  Power, 
pref.  .*>3 

K.  Tplephonp.  prrf  1 1  fi*  b 
Niagara  &  Hudson  P. 

r.  .  J2', 

Ohio  Oil  6  pref .  79'  ^ 

T’arke  Davis .  21 


1932,  were  85.2  and  )2.3  respective-  ing  sign  of  the  substantial  base  of  'Nb*.  Bond  and  Sharr 
ly.  'I'lie  candy,  rlntiiing  and  gen-  the  genera!  trade  revival.  Operations 

eral  and  depart):,' ical  indexe.s  have  at  steel  mills,  now  well  above  40%  •u.,?, '’^"ec^'Light  nnd”*' 


ng  and  gen-  the  genera!  trade  revival.  Operations  ?' 

, _  ,  „.-ii  _u„  Calvin  Bullock  Issues. 


been  '•evised  in  oi 
coiini  of  different 
coiiniing  used  in  . 


lei  to  lake  ac-  of  capacity  on  the  average,  have !  U..s.  f.iec.  Liuhi  nnd  F‘.  iv 
methods  of  ac-ibeen  niaint-ained  largely  by  dcmain'l  [  J"' 

■  iiipanies  report-  from  automobile  manufacturers,  who  I  w'ide  SecuViVrea  v.ii 


',;  [  counting  used  iiy  .  mupanies  report-  from  automobile  manufacturers,  who  I  ^Cide  Securities  v.u 

’*  j  ing.  No  forrenionof  tlie  index  num- :  are  selling  cars  at  a  rate  mioro  than  Can. -America  Trust, 
j  hers  has  been  ti:  uif  for  seasonal  in- [twice  as  great  as  the  average  month-  Iniemational  rru.si 

Jj.fltiences.  nor  iliere  any  allow- j  ly  output  of  last  year.  ‘Div^lrnn^d -r/uaV  .Senes  'H 

'[ance  for  pi  i<  t  I'iiaiiges.  !  “Rising  commodity  prices  d.oubt-  ■'Diversified  Trust  Serie.s  ( 

'J'hc  index  nui  iber 


^Diveraified  Trusl  Ser 


ari'^  based  on  !Jes.s  have  aorclerated  tlic  pace  of  the  Ttubi  Series  f 

_ _ =  ♦  u e.  _ _ *  FiTsI  All  Cnnadi^in  Units 


Pen road,  vtc 

Bonn.  Water  . 

3*4 

3M 

Phoenix  Bee  .  ... 

1 1.4 

!  >  'x 

Do.,  pref 

Pitney  Eflowes. 

Public  Utility  Holding. 

22 

.  1  ^ 

4% 

-!■  H, 

>  w 

3  16 

■  -116 

I*ure  on,  6  pref 

Selby  Shoe  Co. 

Singer  Manufacturing 
S.  Cal.  LMis.,  pref.  B 
.Standard  Oil  Ind 

361, 

2014 

146*, 

.36 

20'-, 

22 

A  Hy 

2U 

29', 

1  A, 

Standard  Oil  of  O  ... 

2.6  k 

1  VC 

Stut^  Motor . 

i'l's 

Ift 

I  I'm 

Swift*  Co 

22*-« 

21 

— •  1  "  n 

Swift  Int^Tnallonal  . 

28-’, 

2!"> 

3^ 

J’echnicolor  . . 

8I4 

8'4 

L  *'4 

Texon  O.  &  L 

ll'i 

8'i 

--  2N 

Trans  Lux 

3,' 4 

3 

-  H 

Transcontinental  Air. 

6 

rjS-i 

Unit  Corp.  ws  . . 

4  '  J 

‘  I'l. 

United  Founders  Corp 

2'- 

United  fias,  pref  .  . 
Ignited  L.  r.  A 

.33' 4 

.38 

■  4H 

7G 

8’, 

-  I*', 

Do.,  cv.  pref 

26*4 

35 

I  8'» 

United  Shoe  M 

48*i 

40% 

,  Ik 

Utility  A  Ibd. .  pref 

4\ 

6 

i  1’* 

I'tility  K  St  1, 

3 

3% 

4  *ll 

Do.,  vtc.  H  ... 

7M 

7  *'2 

’'i 

1 

Walgreen  . 

^\ooTworth  Jjtd . 

20 

if» 

16 

•  •  •  *, 

'‘(rcDima  fru-  n::  rbitinp,  comprising  i  business  pick-up.  Among  the  most  •inv-«tor«  Trustee  ^ 

1 L  I  apir.roxiriia'r  ) .  j.Tiiu  .stores,  and  25  .  recent  evidences  of  upturn  lias  been  ♦Independence  i  ruM 
^[•’ [  depai  ltnenifi]  toips.  Index  niimber.s  the  average  advance  of  some  8%.  i,n 

I  for  individ'i.il  -'roups  behaved  as  automobile  tires,  which  followed  an  ♦xr'Y.  B»'nk'' ■rru.si 
follows:  Loots  ;ind  shoes  ro.se  from  increase  of  about  5%  early  in  May.  ‘L'nit-d  fixed  . 

'js  51.U  in  tlari'h.  1933,  to  77.6  in  .April;  With  tlie  marked  expa.nsioii  in  .saic.s  ‘[Inited  insunmce  1 
|i;  canrly  from  .8.5.9  to  87.2;  clothing  ; and  indicated  additional  gradual 


from  68  1  to  iiu.o,  and  dyers  andlwldenlng  of  profit  margins  over 
clpaiipi  .s  Goiii  73.1  to  128.7.  Fiirni- |  coming  months,  carning.s  of  leading 
lure  .Silk  increased  from  42.5  to -tire  manufacfiirers  for  thc  final  half 


).n.  and  liardware  from  58.3  [parafive  showing  for  a  lonj: 
Iiriigs  fell  from  76.9  to  past. 


•Lf)W  Priced . 

•N.Y.  Bunk  'frust 
•United  Fixed 
•Lnitf^d  InRurjince  Tru^t 
•United  N.\.  Bank  I'nj.**' 

Oil  Trujii . 

•Qunrterly  Income  Shs 
DIsirihutoni’  Group  inc. 
North  Am.  Iru^t  Sft  .  Npva 
North  Ain.  1  ru«t  Sh*!.  Old 
C  utnul«Iive  rriiift  Slscire’s 


45.6;  general  and  departmental  from  |  of  1933  should  make  the  best  com- ;  Cumuleiive  Frus'  si-ire. 
76.2  to  and  liardware  from  58.3  [parafive  showing  for  a  long  lime;  American  Depositor  Cnrp. 

to  75.8.  rinigs  fell  from  76.9  to  [past.  !  N^w  Co7p'  l>"‘,Tsh7 

71.9;  gro(  erie.s  and  meats  from  78.6  "Considered  broadly,  business  has  I'o-e  Ye-.  r  fixed  i  rusi  .sh« 


to  7::uo:  music  and  radio  -irom  20.1:shown  its  ability  to  expand  contra- 1 '^!6  t  urp.  Tm.-it  .sh.irr. 
to  16. .5,  and  restaurants  from  57.2  lo  |  sea.sonalty,  thus  clearly  esiablishing  ;  ,,,,=  ,  ,  . 


Z.87  Z.')’, 

Z.Ufi 


;.2  I.  jone  of  those  rare  siiriiiner  upward  I  ! _ 1, 

Indexes  for  the  same  group  com-  i  movements  such  ns  occurred  in  1919  ,  pr)m;r|':>>s  u\  •*!  g.ar  w  (rliioi  s,-. 
iring  April.  1932,  and  Ajnril,  1933,'an'tl  1924.  rirciimstanccs  attending-  i.'thhiidKc.  -  Woiu  i.n  in.-  ...p-i 


<4  moved  as  follows;  Candy  sales  in- [this  revival,  including  mainly  'lie  |  [V, 

IN  creased  from  73.6  to  87.2;  clothing  ;cxperimenl.s  In  Inflation  and  g.'tvern- j  m  Uayiip.ud'  is  pr.igVcs.Miiia  'ri'.!  ' 

from  101,5  to  tlO.O.  and  dyers  and'ment  control  of  industry,  are  iiniqiu'  ifog'-  ii-i'ined  sukih  idniiniprs  u;ii| 

pi  cleatier.S'  from  127.8  to  128.7.  Boots  [and  (uinnot  be  appraised  with  great  'T'liiri'i'i'  ' 1-7  liii'di  ■ 

N  and  slioos  dropped  from  87.3  to  77.6;  [  confidcn-co.  Nevertheless.  I  liere  exi.sl.s  stoi  Hgc  siim.  cueli  iiif'u.''iii  in'g  r.'-m  ! 

J  ■'  drugs  from  87.4  to  71.9;  furniture  ia  solid  basi.s  for  genuine  recovery  O'  dioim'i.rr  and  81  fort  in  hrighi. 

from  53.6  to  45.6,  and  general  and  [which  is  unlikely  to  be  desiro.ved  by  heigta  wlioi7  "I 
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to 
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Canada 
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Dominican 
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^Luce  /oj<2  . . . 

Serving  Canadian  Industry 
and  Enterprise  for  over 
one  hundred  years. 


n'orld’Wido  facilities  in  rrciy- 
department  of  bunking 


The  BANK  of 
NOVA  SCOTIA 

OVER  A  CENTURY  <»  F  BANKING  .S  E  K  V  I  C  E 
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CROPS  PROSPECTS  i  i - : - 

SHOW  BEHER  IN  i  /  —  t - 

WEST  PROVINCES  /  ' 

.  _  /  CONDITION  OF  SPRING  WHC 

But  Condition  For  All  Canada  i  /  BY  CRC 

At  June  1  Below  /  “  " 

Average  / 

IMPROVEMENT^RECENTLY!  t  ’ 

Ottawa.  —  Th'e  condition  of  field  |  / 

crops  throughout  Canada,  at  May  31  ! 
was  below  the  long-time  average. !  ^ 

but  there  was  a  marked  uniformity  | 
in  prospects  from  coast  to  coast.  ; 

In  the  Maritime  Provinces,  thej 
condition  of  ai’.  croins  at  the  end  of 
May  was  below  that  of  the  same 
date  of  1932  and  below  the  long- ' 
time  average.  Seeding  was  late  and  | 
the  subsequent  weather  cold  and ! 
rather  dry.  In  Quebec,  the  spring  i 
grains  are  lower  in  promise  than  | 

.at  the  end  of  May,  1932,  but  hay.  and  i 
pasture  are  in  slightly  better  condi- i 
tion.  Seeding  was  late  except  in  the  | 
north.  Meadows  and  pastures  suf- 1 
fered  damage  during  the  winter  | 
and  are  recovering  slowly;  conse- j 

qiiently  condition  Tigurcs  are  much  ,  .  •  .  ,  v,  j-.-  „  ,i  „ 

below  average.  Ontario  crops  at  the!  '"d.cates  a  higher  condition  and  g 

end  of  May  were  slightly  more  pro- ' J’  for  this  year's  crop.  A  feature  of  the 


than  in  1932.  excepting  fall 


.sil.uation  is  the  practical  disappearance  of  the 


wheat  and  fall  rye.  Hay  and  ipa.'-  |  ‘drought  area’,  which  was  so  evident  in  recent  years 


tiircs  are  particularly  well  advanc-  i 


,  The  improvement  in  Manitoba  over  1932  is  grecTtest  ini  uvn-  oovr  or  Aincrias  wneat  .acreage  is  inwer  in  '  .  — - - ■■  ' 

ed  In  gfowt.i  and  spring  grains  are  g  jjgrricts  condition  ih  in  ;;t  the  same  date  of  19;12.  I)ecrca.sed  i P''oducfs. 

growing  rapiaiy  to  oirset  tne  nan-  ^  ^orlh.  The  other  important  Crop  Dis-  prnsprefs  arc  most  evidcni  along  the  foot-hills,  in  the  i  ! 

(Heap  of  late  seeding.  ilricts  (2.  3,  7,  9  and  10)  show  little  change  from  condi-  Kdmonton  district  and  in  the  north-wester.n  part  of  the  i  port  activiti 

In  Manitoba  and  Saskatchewan.  |  Peace  River  .area.  I  Qurbec.  -  KigurP,«i  from  tho  Quoho,. 


- - MUIRHEADS  CAFE 

- y - 1  EARNINGS  LOWER 

Net  Of  $17,086  Compared  With 

CONDITION  OF  SPRING  WHEAT  IN  THE  PRAIRIE  PROVINCF3  ‘X  $47,591  In  T^e  Preceding 

BY  CROP  DISTRICTS  — >  Period 

,  MA'I  31. mv.  ,  '  / 

I  /  Toterto  Bureau  The  Flaanctal  Timas* 

j  /  Toronto.  --Net  Cfrrninga  of  Muir- 

I  /  he.iri  s  Cafeterias,  Ltd.,  for  the  fiscal 

I  /  period  ended  February  28th,  1933, 

/  amounted  to  $17,086  compared  with 

$47,.'i9l  in  the  preceding  (period.  Af- 
/  ter  providing  depreciation  of  $30,- 

/  OOti  there  was  a  loss  on  the  .voar’.s 

I  operations  of  $12,914,  and  t.hfis,  af-  i 

:  ter  ad.iusfments,  left  a  deficit  In  | 

I  surplus  account  of  $6,0€7.  j 

Net  working  capital  Is  higher  at  I 
fccFAv^t  $101,134.  contrasted  with  $93,663.1 

land  the  ratio  of  current  assets  to! 

*  1-92  liabilities  is  better  at  6  to  1,  com- 1 

•  s  I  pared  with  4  to  1.  j 

President  A.  S.  Tindale  writes! 

that  conditions  prevailiing  through-; 
out  the  year  were  unfavorable.  As  a  | 
'  combined  realilt  of  lower  prices  and  i 
101-102  550  ,  a  natural  lower  check  average,  dol- j 

103  104  gsg  lar  sale.s  declined  IS.^Vc-  On  the  i 

105106  KW  '  other  hand,  the  number  of  custom- 
I  ers  declined  only  2.5%,  Indicating  a! 
i  well  sustained  patronage.  During  i 

greater  in  Daskatfliewan,  the  greatest  improvement  over  last  j  i 

e  I9;);iljeai  ’s  conditiou  figures  is  in  Crop  Districts  3  and  6,  1  improvement  in  the  num- , 

®  ,  Ib.K  all  the  imporfa.nl  soinhern  and  central  districts  ' 

^  ’"Hshow  gre.^ter  promise.  The  northern  districts  (8  and:"^„\!^ 

I  9)  have  lower  pro.spects  than  at  .May  31  of  last  year.  1,’ 
test  in  Over  95%  of  Alberta's  wheat  .acreage  is  lower  in’’  not  sufficiently  l(j  off-: 


1. 

fCCF  AvCWAOC 

^9  90  nm 
•  l-»2 

•S-«4  ^3 


Check  average.?  have  risen  but 
slightly,  and  not  sufficiently  to  off-: 


tH  Kni;r  port  activiti 


there  are  notably  better  crop  pros- 1  J _ ! _ y _ !. _ 

ROXFS  i 

were  retarded  but  recent  weather  Tf  IllLUUUllI/  UwALiU 
has  been  very  beneficial.  The  uni  |  II 1  |\  PU  A  T  f  I  ACC  ! 

formity  of  crop  (promise  In  Saskat-J  11 A  11  \|f|A|  I  I  ||\\: 

chewan  is  in  distinct  contrast  to  lltlU  UlUAliLl  UVUU| 

conditions  lu  1931  and  1932.  In  AI-  :  -  ! 

berta,  condition  figures,  at  May  31  ;  Deficit  of  $511  Compares  With! 
were  slaghtly  below  those  of  the,  eoe  n-ro  iJT  10*^9 

same  date  of  1932.  The  season  was  $36,072  In 

wet  and  late  along  the  mountains  Report 

and  in  the  north  but  some  central  -  i 

districts  are  complaining  of  dry  Toronto  Bureau  The  Financial  Time.«. 
soil.  Toronto. — Operations  of  Canadian  | 

British  ColLTnbla  grain  prospects  Wi rebound  Boxes,  Ltd.,  for  year ; 
are  sllghfly  below  those  of  1932  and  ended  April  30th,  1933,  resulted  ^  j 
liav  and  pasture  growth  is  consid-  loss  of  $511,  compared  with  profit 
erably  less  than  in  1932.  "Warm  of  $36,072  in  previous  year.  _  Pay^ 
weather  is  needed  generally,  while  nient  of  dividends  of  $35,80(  **■*’"! 


$36,072  Profit  In  1932 
Report 

Toronto  Bureau  The  Financial  Time.*. 

Toronto. — Operations  of  Canadian 


The  old  company,  in  .addition  to 
having  1iabilifie.s  as.siimed  by  the 
new.  and  to  receive  sufficient  cash 
for  winding  up  purposes,  would  re- 


to  reive  609. 'lOC  share.?  non  votinc 


years.  Three  of  a  total  of  seven  i 'lay  i3t 


I  Qurbec.  —  Kigure.s  from  the  Qurboc 
I  barbornia.*!tor's  office  for  Ma>'  show  a 
I  big  increase  in  .stoainor  ariivals  over 
for;  those  of  the  .same  inontli  in  193L’.  I,ast 


Overseas 
Banking  Service 

TN  ADDITION  to  the  usual 
facilities  extended  by  a  domestic 
bank,  we  are  able  to  handle  your 
foreign  business  by  reason  of  the 
unrivalled  facilities  afforded  by 
the  2,800  offices  of  the  affiliated 
banks  forming  the  Barclay  Group. 

BARCLAY^^  BAA  B 
(CANADA) 

MONTRt.AL  .  2  1 'I  ST.  JAMES  STREET  W. 
TORONTO  -  219  BAY  STREET 
Affiliated  to 

BARCLAYS  BANK  LIMITED 
54  Lombard  Street  London,  E.C.  3,  Eng 


diretcors  vioiild  he  accorded  the  old 
e.'mip.on)  n  the  new  one. 


against  02  in  VTay  19.22.  These  bar!  a 
fotnl  tontiapTf  of  .'yTri.Tfifi  rompaiFtl 
n  it.b  327.682  for  I '>3'' 


;r)me  interior  districts  need  rain. 
Conditions  Since  Jane  1. 
t  rop  prospects  have  been  chang- 


taxes  left  a  deficit  of  $37,245  and  | 
reduced  earned  surplus  from  $39,147  j 
to  $1,902. 

Current  assets  of  $376,993  arc  ap- ' 


cd  very  little  by  weather  conditions ;  proximately  nine  times  current  Ha- i 
since  the  date  on  which  the  corres-  bilities'  of  $41,501.  Net  working  cap- 
■  ondents'  reports  were  filed.  In  ital  amounts  to  $335,492.  I 

the  Maritime  Provinces,  the  weather  President  .lames  Playfair  explains! 
has  liecome  more  seasonable,  but  the  year's  loss  of  $511  is  after  de- ; 
more  warmth  and  moisture  aro  re-  preeiatlon  of  $47,054  and  absorbing ; 
quired.  In  Quebec  and  Ontario,  the  in  the  year’s  operations  $5,623.  rc-  i 
crops  have  developed  more  rapidly,  presenting  one-third  of  the  deferred 
Temperatures  have  been  quite  vari- |  charges  re  Toronto  Corrugated  op-; 
iilile,  hut  generally  high  enough  tolerations.  ! 

promote  good  growth.  Rainfall  has  | - 

‘’‘X,''"  =  j  C«.w.  N«t  Gkder  Oil  ; 

damage  in  some  districts.  The  first  |  PropOSC  To  Sell  Assets 

four  days  of  .lune  were  very  hot  in  i  - 

the  Prairie  Provinces  and.  where!  Vancouver. — At  a  special  meeting; 
preceding  rainifall  was  limited,  com-  of  shareholders  of  Crow’S'  Nest  Gla- ; 
plaintEi  of  moisture  shortage  were  cier  Oil  Co.,  held  on  June  9th  in 
soon  received.  Recently,  temipera-  Vanco'uver,  a  proposal  was  passed 
lures  have  heen  low’er  and  some  whereby  the  assets  of  the  com-: 
rain  has  fallen.  More  precipitation  pany  would  be  sold  to  the  Majes- ! 
would  be  welcome  in  west  central  tic  01  Company.  It  is  planned  that 
Saskatchewan  and  central  Alberta.  Majestic  Oil  should  form  a  new 
liarticularly.  There  has  been  some  company  to  be  known  as  Crow’.?  i 
improvement  in  the  weather  in  Nest  Oil  Co.,  with  a  capitalization  of  ' 
British  Columbia;  crops  are  still  1  2,000,000  shares  of  $l  par  value  and; 


I 


late  but  promising. 


7  founders’  shares  of  no  par  value 


The  New  Treaty  with  France 


Ottawa. — The  new  trade  agreement  659  to  $51,521;  oats  from  $113,769  to 
lietween  Canada  and  Franee  takes  !  ^85.147;  oatmeal  and  rolled  oats  from 
Ik  e  o or. 4  I  $106,575  to  $39,236:  barley  from  $72,- 

ihe  place  of  the  former  agreement  $55,010;  cobalt  ore  from  $31,- 

vvhich  e.xpired  on  June  16.  1932.  Since  $15,022;  brass  and  manufac- 

ihc  old  trade  agreement  expired  the  tures  from  $5,448  to  $4,182. 
iwo  countries  have  been  applying  The  tariff  on  fresh  apples  is  now 
their  respective  gene.-a!  tariffs  to  down  50  per  cent.,  pneumatic  tires! 
(iich  niher’s  prciducts  and  the  re-  76  per  cent.,  wood  pulp  18  per  cent.,  | 
suit  has  been  that  Canadian  domes-  agricultural  and  horticultural  ina-  i 
tic  exports  to  France,  largely  on  that  chinery  75  per  cent.  An  immense 
.account,  have  dropped  from  $17,954,-  number  of  articles  ranging  from 
COO  during  the  fiscal  .veai-  1931-2  to  meat,  to  match-wood.  niilK  to  zinc,  ' 
.$12,730,000,  during  1932-3.  or  over  29  maple  sugar  to  bicycles,  etc.,  is  ■ 
(ler  cent.,  while  the  impons  from  granted  the  minimum  tariff  .ind  a  I 
I'rance  declined  from  .$13,570,000  to  number  of  other  articles  such  as  cal-  i 
.'7.713,000,  or  over  43  per  cent.  tie,  resinous  prodiiets,  stove.s.  ashes-  ' 

Canada's  most  important  export  to  tos  paper  or  board,  mica,  etc.,  is  i 
France  for  many  years  lias  been  grantetl  reductions  of  from  17  to  73  j 
wheat.  The  value  in  1931-2  when  per  cent.  1 

iheold  agreement  was  operating  was  Imports  into  Canada  from  I'tance  | 
$12,753,000.  whereas  in  1932-3,  dur-  during  the  operation  of  the  general 
ing  nine  and  a  half  months  of  which  tariff  of  the  past  year  ha\e  decreased  | 
the  general  tariff  governed  the  im-  in  common  with  our  exports  to  j 
ports  into  Franco,  the  value  was  $8,-  Franee.  Brandy  declined  from  $1,- 
901.000.  Under  flie  new  agreement  540,958  to  .*.918.308.  silk  and  mann- 
(  anada  is  accorded  the  minimum  tear-  factiircs  from  $1,399,900  to  $748,649,1 
iff  of  80  francs  per  100  kilograms  wool  and  manufactures  from  $1,246.- 
whicli.  according  to  recent  exchange  764  to  $446,326.  wines  from  $812,860 
quotations,  is  about  85  cents  per  to  .$558,332,  artificial  silk  manufac- 
hiishcl.  compared  with  a  general  tar-  tures  from  $601,265  to  $171,792.  Ica- 

iff  of  160  francs  or  about  $1.70  per  ther  gloves  fcom  $578,540  to  $47,237, 

bushel.  It  should  be  noted,  how-  paper  and  ntanttfaci tires  from  $556,- 
ever,  that  exchange  quotations  vary  582  to  $414,767.  walnuts  from  $537.- 
constantly.  929  to  $300,888.  Prartieally  every 

The  minimum  tariff  is  granted  on  item  in  the  larger  imports  from 
canned  salmon,  with  a  proviso  that,  France  shows  a  decrease, 
so  long  as  the  bill  to  modify  pres-  The  agreernent  provides  that  on 

ent  rates  has  not  been  put  in  force.  importaUon  into  Canazla  the  products 
canned  salmon  shall  be  accorded  a  of  the  I'>ench  Colonics  receive  the 
reduction  of  72  per  cent,  from  the  same  tariff  treatment  as  the  pro- 

general  tariff  of  300  francs  per  100  ducts  of»Franoe.  Reciprocally  the 

kilograms  -that  is  to  say.  a  rate  of  same  reductions  apply  to  Canadian 
84  francs  per  100  kilograms,  of  about  products  in  the  colonics  having  the 
I’A  cents  per  pound.  The  applica-  same  tariff  as  France  in  FVance.  ex- 
tlon  of  that  rate  is  limited  up  to  cept  in  the  case  of  beer  imported 
Sept.  25  to  a  quota  of  25.000  metric  into  Indo-Chtna.  and  in  the  other 
quintals,  or  2,750  tons,  after  which  colonies  all  Canadtan  goods  included 
a  new  quota  is  to  be  established  by  within  the  scope  of  the  agreement 
agreement.  French  imports  of  can-  leceivc  the  lowest  rates  of  duty  in 
ned  salmon  dropped  from  $316,222  in  force.  Prom  1931-2  to  1932-3  Can- 
1931-32  to  $78,308  in  1932-3.  ada’s  imports  from  French  I'olonies 

Certain  products  hav'e  shown  in-  decreased  from  $262,274  to  $145,546, 
creases  over  the  previous  year  dur-  and  exports  from  $10,037,305  to  $8,- 
ipg  the  application  of  the  general  |  761,890. 

tariff.  Copper  and  its  inanufac- i  It  is  of  historic  Interest  to  note 
tures  increased  from  $781,796  to  that  this  is  the  first  trade  treaty 
$803,688:  furs  and  manufactures  with  France  that  has  been  signed 
from  $738,742  to  $997,860;  wood  pulp  Independently  by  Canadian  Tepre- 
from  $616, $15  to  $675,674;  canned  sentatlves.  The  first  trade  agree- 
lobsters  from  $324,349  to  $376,442;  ment  between  Canada  and  France 
coal  tar  and  pitch  from  .$64,066  to  |  was  signed  on  F'eb.  6,  1893,  by  the 
888,292;  rye  from  $30,857  to  $34,514.  |  Earl  of  Dufferin  and  Ava  represent- 
fn  the  case  of  canned  lobsters  the  j  ing  Great  Britain,  and  Sir  Charles 
tariff  drops  from  68  francs  per  100  !  Tupper  representing  Canada.  The 
kilograms,  or  $1.20  per  100  pounds  |  ne-xt  on  Sept.  19,  1907,  was  signed  by 
on  recent  exchange  quotations  to  42'^  i  Sir  Francis  Leveson  Bertie  repre¬ 
francs,  or  76  cents  per  100  pounds,  j  senting  Great  Britain  and  on  behalf 
up  to  3,000  metric  quintals  or  330  of  Canada  by  Hon.  W.  S.  Fielding 
fona,  and  Hon.  L.  P.  Brodeur.  The  agree- 

Certaln  other  exports  to  France  ment  of  Jan.  29,  1921,  was  signed  for 
have  suffered.  Atnongst  Ihese  were  Great  Britain  by  Ixvrd  Hardlnge  of 
apples,  which  declined  from  $118,363  Penshur.st  and  for  Canada  by  Sir 
to  $16,689;  lead  in  pigs  from  $435,-  George  E.  Foster.  Having  reached 
i>04  to  $29,667:  zinc  spelter  from  national  status  the  agreement  just 
$■374,086  to  $122,436;  asbestos  from  j  promulgated  hears  the  signature  of 
$241,768  to  $153  238;  rubber  manu- I  Canadians  alone  on  behalf  of  Canada, 
factures  from  $207,711  tO'  $14,306;  namely,,  the  Rt.  Hon.  R.  B.  Bennett 
agricultural  implements  from  $204,-  I  and  Hon.  C.  H.  Cahan. 


INTERNATIONAL  NICKEL 


VfETAV- 


NickeI; 


For  freight  alone,  in  one  year,  this 
Canadian  indus'try  has  paid  over  four 
million  dollars  to  Canadian  railroads. 

Every  day  in  the  year  train  after  train, 
heavily  laden  with  freight,  rolls  into 
International  Nickel’s  mines  and  plants. 

They  bring  vast  quantities  of  lumber, 
coal,  machinery  and  equipment  for 
which  money  is  distributed  through¬ 
out  Canada  giving  employment  and 
income  to  a  host  of  Canadian  workmen 
in  many  varied  industries. 

Outbound  from  International  Nickel's 
plants,  train  after  train  carries  Nickel, 
Monel  euid  other  Canadian  metals  to 
the  seaboard  and  the  industrial  centres 
of  the  Continent. 

Largely  exported,  these  metals  are  sold 
by  International  Nickel’s  world -wide 
sales  organization  and  bring  new  money 
to  Canada  to  vitalize  Canadian  business. 


The  greater  use  of  Nickel  and  Menel 
Metal  in  Canada  and  throughout  the 
world  means  a  greater  measure  of 
prosperity  for  Canada  ...  Use  these 
metals  wherever  you  can. 


<|QQQ  f  TK«  SOth  AnnivarMiy  of  Caxtada’n  Mielnl  1  inoo 
lOOO  Ixuivistry  ia  bning  thin  yttmjt.  J  *5700 

••The  Story  of  Nickel”,  an  interesting  booklet  dealing  vrith  the  history  and  development  of 
N ickek  may  be  hadunthoutdiarge  by  writing  to  the  Company  m  25  King  Street  West,  Toronto 
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5Lht  ytnaitrial  €mt3  „  v""!" 

tsT  »cLisMED  D  was  icmindl'ul  of  church  politics  within  the  or- 

Tubiuhed  Every  Friday  *i  651  Craig  Street  We.t,  Monut»\.  ganizution,  the  United  Church  Conference  at  Toronto 
by  the  Montreal  Financial  Timet  Publitbing  Company*  e» 

Limited.  decidcf!  to  involve  itself  in  the  larger  sphere  of  na- 


;!  Levelling  Up  or  Levelling  Down 


R.  EMMET  COX . President 

DAVID  BURNSIDE . General  Manager 


tional  politics  by  passing  a  report  recommending  the 
socialization  of  banks,  transportation  and  industry  and 
condemning  capitalism, 

.lust  what  the  United  Church  has  committed  itself 


J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  "tiai  the  umteu  Church  has  committed  iiscii 

A  r'  W  young . News  Editor  [  t*’  is  not  clear;  what  is  meant,  for  example,  by  the 

R  G.  SMITH . Toronto  Editor  |  "-'socialization  of  hanks’  -.’  In  this  vagticne.ss  in  the 

‘ _ '  . . . . . .  veiled  appeal  to  the  olement.s  of  di.scontont  and  dis- 


.suBSCRlPflON  PRICE:  In  Canada.  $3.00  a  I"/ !  cord  there  is  evidence  < 

six  H’oiilli*.  In  Great  Britain  $3.00  a  year  (  an.rdian  lunds.  | 

In  the  Uniled  Stales  $3. SO  a  year:  $i.00  tor  six  months.  ,  paganda  of  thc  Co-opCI 
tore.«n  Subser.pUons^  $S.OO  a  year  $3.00  Which  IhoSC  Who  op 

AL’VERnSING  Rate  Cards  on  application  at  all  our  ollices  ....  . 

oi  from  any  responsible  Advertisins  .Afioi’cy-  1  in  directing  attention  tO 

CABLE  ADIIRE.SS;  "rinlimes-;  W’.  U.  Code.  I  churt 

“‘"'meius':"^'*''  '-anc.ster  0281.  All  Derarl-  | 

It'RONI  t  or  r  ICE:  226  Bay  Street.  Representative.  R.  V.  I  gjp,,ci  matters  foi  there  i 
Ritteiiliouse.  Phones.  Elpin  2465-2466.  j  ,  r,,|  r, 

WESTERN  REPRESENTATIVE:  Geo.  D.  Cittus.  143  V  ancou  ;  alfail..  Blit  VC  C  f( 

ver  Hotel.  Vancouver,  B.C.  j  church  body  to  go  oil 

LONDON.  ENG.:  95  Bishopsate.  L.  C.  2.  Davies  *,  Co..  Rep-  (pphnical  and  requiring 
resenlativ’cs.  '  ^ 

... - - - - ment  by  experts  as  the 

Devoted  to  ttie  interests  of  the  investinp  pnhliciA  tlu  more  ju.stification  for  tl 
hrtief  that  the  confidence  of  capital  is^  essential  to  ' ''■  |  p^„,.p.„i_„  i,.,p,, 


cord  theie  is  evidence  of  an  association  with  the  pro¬ 
paganda  of  the  Co-operative  Ctomnionwealth  Uctiora 


By  R.  F.  STOCKWELL.  K.C. 

Oiiehcc's  rc'-ntUi  appointed  provincial  treasurer.  Hon.  R.  F.  Stockwell.  K.C..  lais  expressed  hitn- 
sclf  pvhliclxi  ill  no  inircrtain  terms  as  to  the.  dangers  of  Communism  and  Soruilusm  in  Canada,  and  par- 
tk'ulnrhi  in  thi.'<  pii'vinic.  This  article  cmhraccs  his  notes  for  the  addrc,s.s  hefoie  the  Sherbrooke 
('hamber  of  Coniiir  rce.  .Van  \Sth.  ‘■Levelliua  Up  or  Levelling  Doivn."  In  a  .second  address  before  the 
Rotarn  Club  at  Ciiebee.  Man  V.Oth,  Mr.  Stoekirell  developed  his  ideas  and  aegiihients  further,  speak¬ 
ing  „li  "Qiicbei  I’roviwe  Last  Stronghold  of  Individuals:’  This  second  address  unll  be  presented  on 
thi.s  page  next  irect;.  PJditnr. 

IIK  cilijoct  or  niv  ihc.si.s  is  to  ran  entirelv  inflrpeiident  fund.  I  The  rodiiclion  of  debts  by  whatj 


'T''tlK  oh.joct  111'  ni>  Ihc.si.s  is  to 
doinousl r.-.le  Ihc  Ihcory  liuil  Ihc 
cruiti.s  .iloiiR  individiK'.lisl  if  lines 


The  proviiu-inl  Ircusiirer  lias  the  amounts  to  partial  conl'iscation.  It 
aiiihoriiv  to  credll  this  fund  lo  the  *«  realized  that  the  rales  of  interest 
oxieni  o'r  one  million  dollars  per  an-  charged  on  loans  effecicd  during  the 


r  ofiices  I 'ihh  vvhich  those  who  oppo.sed  the  report  lelt  ju.stiiicd  iH.v,.t,,f,,,.p  niailr  liv  t'lirisiian  tieo-  mim  mil  of  the  profits  of  the  Qiie-  height  of  prosperous  limes  now  ap- 


Thc  field  of  any  church  or  any  church  organization  Christian  Bra  have  rcsulied 


pics  ilnring  the  centuries  of  liic  bee  lif|Uor  couiiuission 


pear  unduij  litirdonsonie  in  the  light 


ceciis  are  directed  to  the  following  'of  diniini.sliiug  returns  from  iiidiislr.v 


should  not  in  these  times  be  confined  to  pnrciv  reli-  "I'ward  niovcnicni  lendiag  to  iniprnv e  social  services:  General  hospitals;  of  all  kinds.  On  tlie  other  hand  the 

gioiis  matters  foi  tliere  is  a  nisi  e  for  reiicion  in  every  Physical,  moral  and  inielleclual  sanitoria  for  tubercular  patients;  |  loans  so  made  rcpre.sentcd  the  re- 

gious  matteis  foi  thcte  i.s  a  place  for  ichgion  n  every-  ^pii.pping  of  man  Icvcllhig  up  and  hostels  for  the  aged  poor;  orphans’ I  s'Hts  of  economy  and  thrift  on  the 

uH,\  aifaiis.  But  \\c  feel  that  it  is  a  mistake  for  a  (‘otitr«'i  to  (lomoiisiraio  tliat  (he  hotnes;  retoniiatorios  for  boys;  in-  of  the  ciodiiors.  Had  they  not 


.vrofuLi/  of  fiLm-r.  f/ic  proLo  If  1/  of  indMSfrv  . tad  'f«olf  on  matters  pertaining  to  banking  than  of  drab  niedincrii.v,  a  process  which  i  plishuients  of  this  act  are  "•"'y  j  .i;  self-sac'ifice  an 

itevelniimetii  of  our  resources  there  would  be  for  the  Canadian  Bankers  A.s.sociation  lends  to  level  down.  Christian  and  individualistic  in  their  i ’"i^f'-  .  ,  .  ,  . 

deielopmcnt  of  our__j^ - ^ - - _  ^  ^  voiate  --I,. 

xii-iv-ruieAi  vKTrvAV  ITTW  ifi  i  Ignite, 1  r-b.ir..!,  means  which  men  and  woiiien  have  cial  sen  iccs  docs  not  imply  that  i  Gi^es  o, it  iio  so  t  .tiled  i  icn.  All  monev  , 

MONTREAL.  I-RIDAY,  JUNE  16,  1933.  j  United  Church.  'employed,  since  Hie  days  when  the  the.v  arc  piticrnalistir  or  sncialislic  j  so  taken  liy  the  slate  reduces  the; 

.Master  walked  among  nien,  in  their  in  tlieir  nature.  amount  availalile  for  investment  ini 

endeavor.s  to  improve  their  earthlv  ’’*  v  v  ;produc*live  ciitci  pt  ises.  .Actually  sucii  | 

condition,  or  :is  the  Socialists  ex-  In  normal  lime.s  all  men's  indivi- j  n  process  retards  industry  and  In- i 


Canada 
Permanent 
accumulative 
bonds  with 
interest  at  5% 
per  annum 
compounded 
half  -  yearly 
offer  an  attrac¬ 
tive  opportun¬ 
ity  for  the  safe 
and  remunera- 
t  ive  investment 
of  sums  large 
or  small. 


-ll  «  ^  *1*  \A/  ^  I  f*nti pn vors  to  inipro\p  thpir  o»irfhlv  ***  ^  ^  jPiiMiuuiivcviiiviiiiioit'.  •■aiiiitiiijsui.n 

All  the  socialism  We  i-an  Atroru.  j  Qi^  3eing  Fair  to  Utilities.  condition,  or  :is  the  Socialists  ex"-  in  normal  lime.s  all  men's  indivi- j  a  process  retards  industry  and  in- 

READERS  of  The  Ktnanctal  Times  are.  we  believe.  ^.^n^,i,.,tentlv  ..atie  politv  of  the  Quebec  Gov-  "How  have  men  attempted  dualisiic  efforts  .sufficNl  to 

vitallv  interested  in  the  outspoken  views  and  de- '  I  i  i  c.-  u  'o  bridge  the  sre.it  chasm  that  ex-  ren.<onai)le  aid  to  ilie  ttged.  the  poor.  :  l-Tboi  mot e  anci  mote  scaite,  so  iiili- 

E  H  ^tanri  oesinst  Socialism  and  Communi.sm  of  j  ,  omen'  iclation  to  public  utilities  has  again  between  the  ri<  h  and  the  poor?"  tlie  unroriimaio  and  the  iinder-pri- ,  im'iely  sucli  •'  Pol'O'  react-  aiifavo;- 

tcrmincd  stand  against  sociaium  ana  Gommun  s  |  been  exemplified  in  the  .attitude  of  PTcmier  Ta.schereaii  I'irst  of  all  I  would  say  that  Chrl.s-  vileged  classes  in  our  population  .  I  ably  against  the  laboring  classes  by 
lion.  R.  E.  Stockwell.  K.C ..  piovincial  treasurer,  towards  the  viemand  of  Montreal  that  steps  be  taken  Hans  have  soug'ii  lo  assuage  the  I'hc  era  of  depression,  which  came  I  limiting  the  .amount  of  work  avail- 


320  Bay  Street,  Toronto 
Assets  exceed  d70  coo  000 


addres.ses  which  have  followed  his  C  abinet  ,  secure  a  revi.sion  of  gas  and  electricity  rates  in  the 


appointment.  Mr.  .'Stockwell.  who  may  be  regarded 
as  speaking  lor  the  governnienl  of  this  province,  has 


cit.v.  Mr.  Taschereau.  in  an  interview,  pointed  out 
tliat  the  Quebec  l'’iiblic  Service  Oommission  hafi  been 


misfortunes  of  ilicir  fellow-men  by 
the  exercise  of  wliai  we  commonly 
call  t'lirisiian  charity. 

Secondly,  the  slaiu.s  of  women  has 


on  reque.st  supplied  the  noics  on  v\  hit  li  his  ret  enl  oslubli.shcd,  an<l  its  powers  onl.v  lecentlv'  broadened,  been  raised  to  .nn  entirely  different  to  merl  the  emergcnc.v  brought  about  i  as  half  of  the  entire  income  of  cer-  Hce.  t  ile  examples  of  what  has  oc 
Sherbrooke  at;ti  Q'lebcc  mldtrs.ies  were  basetl.  ami  ,,,  p,,bi,..  i,„,iv  „i  indivitlitaV proving  its  "ihI  suffered  by  women  by  the  present  crisis.  (  onsequently  'bin  individuals  rerpivmg  the  U 

thesc^are  being  presenled  ,n  out  curren,  am.  next  ,  to  iuslltnic  an  inqtuiy  m.o  rate  schedules  of  ;::j:i'::r\;';”brls:;,;'itr;:;^  !:HlrTl■oUnS'am^m;;;;H;a^’';m  ^  ^  insurances  formed  as  tbe  ,  cooKlr^-mensils.  ’ 


week's  is.sue.s. 

Born  in  nanville,  in  rural  Quebec.  :t  gr.n.iuate  of 
McGill  Univcr.-jty  ami  a  soldier  with  aii  unprc.t'ivc 
record  in  the  I’.rcat  War.  he  i.s  a  rcsidenl  of  iiic  I'.ist- 
cru  Tovvnship.s  and  is  thoroughly  qualified  u,  p-'iik 
in  the  bc.st  iiilcrc.sts  of  the  people  on  the  faini.  He 

realizes  that  in  the  rural  communities  ol  tlu.-  pi  -  government  should  hear  anv  iiortion  of  the  cost  f'-'^'-'^Hng  laws  Hi, it  was  entirelv  tin-  I'anada  as  a  whole,  during  the  pres- i 'and  initiative  of  their  fe.llowmcn.  1  Induces  the  individual  to  heconie 

fin.  o  wn.t  what  he  savs  annlies  in  degree  to  oGi';  ,„oMirv  i  i  V  t  i  ,  "  known  before  ihe  Clirislian  era.  The  cut  current  fiscal  year,  will  approxi- I  The  minimum  wage.  We  already  ;  more  and  more  dcpemlcnl  on  stale 

vmcc-and  what  he  '  >»qmr.v  which  could  benefit  only  certain  com-  $r,o.oon.0it0.  This  t  rentendous  |  ha  ve  that,  and  also  laws  against  the  aid. 

provinces  of  Canada  there  is  sliii  neeu  o  '  muiiilies  in  the  province.  It  was  recalled  that  the  was  born  rested  upon  a  caste  basis,  effort  may  be  considered  as  a  .so- 1  employment  of  children  of  lender  Increases  the  number  of  civil  sei 

eer  spirit  and  that  -sense  of  self-responsibility  which  ,  Quebec  had  undertaken  to  prove  that  exces-  I'nless  a  man  could  s-ay  "civis  Ro-  cialislic  cxperimoni  to  meei  an  emer- j  .'ears.  I  vants  and  public  functionaric.s  of  all 

is  so  important  in  the  success  and  happiness  of  those  electricity  were  being  paid  bv  con.sum-  b'"''"’-''  •'^'>»u"  he  had  few  rights  under  gonc.v.  but  it  is  hoped  that  the  re-  The  reduction  of  working  hour.s.  ,  kinds  until  approximately  ’.ia,f  of  the 

who  woiil.l  take  their  livin''  from  the  land.  ors  ih-,t  numininaiitM.  wh»r.  J  -  ‘  i  H>''b  normal  limes  will  diniini.sli  ■"  Hie  same  wages  for  a  ies.ser  per- •  population  is  di.stribiiting  'he  duties 

who  vvoul.i  take  ‘j®"’  ^  muntcipahty  when  seeking  power  last  .year  j  c.raduallv  the  test  of  eivle  rights  its  necc.rsit.V  on  a  progressive  scale  '  iod.  The  trend  of  events  would  in- ;  of  the  other  half,  and  living  upon 

In  his  public  slalemem.  .vir.  ..locKvveu  e  ta  .  from  the  Legislature  for  municipalization,  but  had  so  j  wa.s  embodied  in  the  following  defi-  downward  within  a  reasonable  time,  dicaie  tliat  Ihe  world’s  work  can  be  i  the  fruits  of  its  labors, 

close  study  of  the  SocialisliL  and  Communistic  move-  fj^r  been  unable  to  submit  the  necessary  proof.  I  nition  of  the  word  liberty.  Personal  It  h.is  been  said  that  tlie  condition  <lonc  with  fewer  hours  of  labor  than!  Uemoves  Ihe  iiidiviilual  incentive 

ments  in  other  countries,  and.  speaking  for  agricul-  n  jj;  r,r,|^.  f^jr  fj^at  the  provincial  government  should  Hberty  is  now  accepted  as  consisting  of  workmen  in  I'anada.  who  now  "•'ts  formerly  necessary.  The  wage, ;  to  excel. 

tural  Quebec  tand  agricultural  Canadai,  bases  his  refrain  fn'-m  rendcrin-  assistance  cither  material  or  j" 'he  practice  of  the  widest  personal  have  no  work,  and  that  of  their  however  that  is  payable  at  any  given  ;  Reduces  men  to  the  ba.vis  of  mc'e 

.  ^  Hfp  lartrpiv  on  the  ,  .  ^  material  or  i,berty  consistent  with  the  enjoy-  families,  i.s- infinitely  .superior  to  the  , 'imc.  will  largely  depend  on  general  automatons,  whose  every  effort  ts 

condemnation  o  8  j  moral,  to  an\  g;roup  of  civic  politicians  who  may  be  ment  of  like  liberties  by  all  one’s  economic  condition  of  the  worknioii  production  costs  in  any  given  coun-  i  directed  and  dictated  b^  'Oiiie  s^j-ie 

results  of  Soviet  rule  in  Rus.sia,  which  have  proven  merely  attempting  to  make  political  capital  against  pub- I  fellownien.  in  Russia,  who  are  official  nieinher.s  i"  relation  to  the  general  level  ;  official  or  puhlie  functionarv. 


pnidK  ntililie.'i  within  Hi-'  jitrisdirl ion  of  ilir  commis- Ming,  honoring  and  i  hellerinc  them 
•''ioti.  I  .After  iho  mi.x.'.iou  of  (  ■hri.,«t  \v  a.s  u:i- 

Tlir  Prcmiei  poinlr,|  out  that  a  rate  ciiquiry  woulij  ' mot  lie:-  rould  no  longer 
u.volvc  von.sidcnthlc  expen.^'C  for  re.^earch  work  and  '‘^•hrslSIi:rsb.Vliri'he  11th  Com- 
otlict  procedure  ncce.';.sary  for  the  prcscntalion  of  the  iii.nirimenl  or  Golden  Rule  introduc-  I  ment 


ihorities.  found  itself  obliged  to  meet  ;  result  of  total  or  p.arlial  stair  con  " 

the  unrmplovmenl  situation  as  lir.sl  '  Iribulioii.s  to  cover  aecitlenl s.  sick  I  lonclUSions- 

il  could  by  means  of  statutes  .appro-  ;  ness,  old  age.  motliers’  and  orphanr.’  In  the  view  of  indie*  Tuaiisfs  the 
priatiug  I.irge  .sums  of  money  |>oih  Pensions.  These  sap  thrift  and  fore- :  faults  in  the  Soeiali.sl  proeramm 


for  direct  and  indirect 


sight,  and  erroneonsly  indnre  certain  ;  ma.v  be  summarized  as  follows 


It  has  been  estimated  !  classes  of  tlie  people  to  lielievc  lh.it  ;  Socialism  kills  individnal  .imbi 


ia.se  tor  a  revision,  and  he  could  see  no  reason  why  cd  an  elenieni  of  humaneness  into  that  the  total  cost  to  lax-iia.vers  of|ihev  can  rely  on  Ihe  work,  thrift  tton  and  initiative. 
Ihc  government  .should  hear  anv  portion  of  the  cost  existing  laws  Hi, it  was  entirely  tin-  Canada  as  a  whole,  during  Hie  pres- j  •’'ud  initiative  of  their  fe.llowmcn.  !  Induces  the  indiv 

..n  ,  111  "f  ,  I  .  "  known  before  Hie  Clirislian  era.  The  cut  current  fiscal  rear,  will  .tpproxi- I  The  minimum  wage.  We  already  ;  more  and  more  dep 

.  a  nqinrx  which  could  benefit  only  ccrUin  com-  rj-],,.,;  nt  the  time  Christ  mate  $r,o.00n.nii0.  This  t remendntis  i  have  that,  and  also  laws  against  Iho -aid. 


-()  disastrous  in  the  lives  of  the  peasantry  or  rural  ijc  utilities  which  have  served  .satisfactorily  for  many 
ki.ss.  In  brief.  Mr.  Stockwell  tir.ds  a  levelling-up  of  years.  The  pniponcnts  of  lower  rates  ignore,  either 
standard  of  living  under  the  rule  of  individualism  wittingly  or  unwittingly,  that,  while  the  co.st  of  these 


es  which  have  served  .satisfactorily  for  many  The  development  of  medical  .science  of  the  Conimuni;.i  party 
The  r.r., Moment,::  ..f  '.u  pracUcc  laTgcIv  tlic  result  of  The  plight  of  those  I 

The  tnoponem.s  of  lower  ^rates  ignore,  either  ,  p^,,ona  I  sacrifiee.  officially  members  of 


in  Russia,  who  are  official  nieinher.s  '  H'.'"  'b  relation  lo  the  general  level  I  official  or  puhlie  fimetionarv. 

of  the  Conimuni;.l  party.  of  w'orlri  production  costa.  There  |  It  sounds  the  death  'Kuell  of  .ill 

The  plight  of  those  Hint  are  iml  '  is  Bo  doubt  hut  that  a  wider  distrihu-  I  personal  liberty, 

officiallv  members  of  Hi;  ruling  ;  Hon  of  the  available  labor  would  ^  In  a  word,  it  pulls  .lown  iho.’c. 


ipitalism.  as  we  have  known  it,  as  against  a  .service.-;  h.as,  a.-;  they  claim,  failed  to  come  down  in  |  largely  the  result  of  gifts  .ind  dona-  peasantry  who  do  not  helo 


The  establishment  of  hospitals—  class  in  Russia,  and  especiall.v  of  the  , 'end  to  decrease  unemployment.  i  who.  as  a  result  of  ambition,  streoi: 


levi  ,!!Pg  down  under  Socialism  and  Communit*m  “which  .s-vmpathv  with  Hie  general  I'all  in  the  price  level  since  ! '■'’bs  of  various  kinds, 
strike  the  mainspring  of  genuine  and  human  en-  i"92c)  the  nower  and  ras  .list rihutors  diri  not  ni,rHci  '  general  elevating  influence  of  words.  Canada's  effort  to  meet  i|k-  countries.  With  its  state  aid  is  lim- i  tained  the  very  pinnacle  of  succes.s 

,i.,.„.n.-  1  .  .  ,nin.x  hiirrcTn  hmL  •  to  UrMU  mp,-iineritv "  7  '  •  ^  ^  triDuiors  ftid  not  Partici-  :  (.juration.  unemployment  situation  l.<  still  in-  'ted  to  the  maintenance  of  a  general  i  in  various  walk.s  of  life  by  redtiemc 

I'  Cine.  human  o  ^  ..  pate  in  .he  wide  use  in  prices  that  preceded  the  cle- '  The  machine.  dividiialistic,  and  ha.s  prmed  that  it  educational  standard,  while  insist- j  them  to  the  level  of  a  bureaueratie 

ItTiprc:-.'ive  iiotaiis  are  given  b.v  the  Provincial  T  rea.s-  dine.  On  the  contrar.v.  electricity  and  gas  rates  The  discovery  of  mechanical  pow-  is  not  tnco;isisieni  witli  tlie  economic  ing  that  its  higher  forms  be  mostly  standardized  and  colorless  medloc- 


peasantry  who  do  not  belong  to  the  1  Pree  education.  This  principle  !  ous  exertion,  thrift.  rore,s;g'u'.  seif- 
staie  collectives,  is  pitialdc  beyond  '  has  alrcaclv  been  adopted  by  several  j  sacrifice,  and  self-denial.  ii.t\e  .it- 


ircr  to  einiihasize  what  the  province  of  Quebec  under  w-ere  being  reduced  while  the  cost  of  almost  all  other  i®'-  "’''b  that  of  the  labor  of  system  called  caiiit.ilisni  when  .s  af  the  expense  of  the  student  himself  :  rily. 

Ihe  existing  sv.stom  has  been  able  to  do  for  the  people  commodities  and  services  was  advancine'  steadilv  or  elements,  notably  large  measure  of  self-sacrificing  '  or  his  parents.  The  Socialist  pro- : ^ - 

riF  thP  nrotince  in  nrov„3inp-  niihiir  services  and  sun  ^  -  erxices  w  a.s  aav  ancing  steadily.  Or  development  of  steam  and  elbc-  Phristianity  is  infu.sed  iui,.  the  ai-  gramme  goes  far  be.vond  this,  be- ;  | 

of  the  proxince  in  providing  public  serv ices  and  .up  should  utilities  rai.se  rale.s  during  periods  of  rising  tricify.  tiial  operation  of  the  .so-called  capi-l  cause  it  would  include  art,  music, 

porting  charitable  institutions.  With  him  one  sees  prices  and  prosperity  merely  because  they  know  that  The  development  of  Insurance  of  talistic  .system.  The  true  lest  of  in- '  and  other  forms  of  education  which 
a  system  under  which  there  are  contributions  to  pub-  the  small-bore  politicians  will  demand  reductions  w'hen  kinds— life,  accident,  sickness  —  dividualism  is  the  one  whicli  Hie  j  may  he  classified  as  the  niceties  but 
lie  funds  for  the  benefit  of  the  community;  but  under  hard  times  come  ?  taken  on  the  initiative  of  the  indivi-  Master  himself  laid  down,  and  it  is  !  not  as  the  necessities  of  reasonable 


cause  it  would  include  art,  music.  , 
and  other  forms  of  education  which  . 


France  and  Gold. 

BERNARD  KILGORE. 

In  The  Wall  Street  Journal. 


Commiini.sm  or  Socialism,  the  ambition  of  the  indivi- i  *  *  *  »  .  _ _ -  -r  -..v-i;-.  , 

....  ,  p.*  ■  J  -J  II  -  '  ^  ^  .ve  shall  know  them.  Indivitlual-  ;  Rigorous  control  of  public  utill-  i  France  a  country  which  was  abic 

dual  seems  to  be  to  gam  greater  benefits  individually  - - - -  province  of  Quebec  was  the  ism  requires  no  other  jiisiifictilion.  'ties  and  semi-ptibllc  utilities.  We  most  vigorous  action  i;' 

from  the  public  treasury  than  is  possible  unless  certain  C  hC  l  C  aC  a  Province  in  i'anada  to  intro-  A-  v  v  already  have  this  control  In  certain  |  her  franc  at  about  20Cc  of 

individuals  or  classes  are  to  be  unfairly  and  unduly  ViUft  ViOnfllTICnt  OH  ^UrrCIlt  tVCntS  duce  a  W  orkmen's  Compensation  law.  T  now  come  to  ,?  ronsideraflon  of :  utilities  whieh.  by  their  nature,  arc  |  parity  in  the  first  series  of 

burdened  "  ■  .  Prior  to  thi.s  enactment  a  workman  some  of  the  main  pl.-inks  in  the  So- ■  easily  subject  to  such  control  — such  1  currency  rcadjuslmenis. 

,,  I  1,  J  .1  .  .V  I  •  !  .  J  ...  .  .  |injurcri.  during  the  course  and  as  a  rialist  platform,  which  in  my  opin- '  as  railway,  telephone  and  telegraph, p  ^  become  the  world's  ..losi 

Mr.  Stockwell  evidently  arrives  at  the  conclusion!  The  London  Statist  refers  to  ’'the  wide  open  eon- '  result  of  his  work,  had  no  claim  ion  di.i;<oiirage  individual  initiative  rate.s.  The  Socialist  programme :  ,he  gold  stan 

that  Quebec  now  has  just  about  all  the  Communism  spiracy  which  American  politicians  are  forced  to  prac-  against  his  employer  iinle.ss  he  could  and  men's  personal  ambiHons  oy  ,  would  extend  this  control  lo  all  P'll'-jfjard  and  exchange  stabilization.  And 
and  Socialism  that  the  provincial  treasurv  tan  afford,  tice  against  their  electors  on  all  subjects  of  any  in-  Prove  fault  in  the  form  of  cither  im-  levelling  a  large  number  who  .seek  He  utilities  means  she  is  the  world's  mo.si 

And  there  will  be  many  throughout  the  country  who  ternational  importance.'’  And  that's  democracy?  '  Prudence  or  neglect.  The  burden  to  rise  .-ibove  the  nrdinaiy  level  a.s  The  progressive  transfer  from  prt-  enthusiastic  opponent  of  anything 
will  av'ree  that  this  annlies  to  miblic  finance'  as  a  ¥  v  was  often  diffiriilt  to  di.s-  the  result  of  hard  work,  thrift  and  vale  control  to  .social  o'vneishtp  of|,j^p  "controlled  inflation"  a.n.vwherc 

\viii  a^ree  Lnai  ini.s  applies  lo  piioJic  tinance  as  a  ^  ^  ^  ^  charee.  This  law  inlrnrfnrpH  ar»  Rplf-.»;:ifrKifp  \ro>f  nrnmmpni  in  tho  mainr  means  of  nrodiiction  andii^  _ *  4^  i«x*aici 


[found  in  tho  words  “Hv  thoir  fruits  cultural  standards. 


Curt  Comment  on  Current  Events 


Rigorous  control  of  public  utill-  i  France,  a  country  which  was  able 
ties  and  semi-ptiblle  utilittes.  We  o„,j.  most  vigorous  action  to 
already  have  this  control  In  certain  |  .stabilize  her  franc  at  about  20c,f  of 


whole  in  Canada — unless  we  are  to  level-down  rather 
than  level-up  the  .standard  of  living 

The  Risks  Speculators  Take. 

The  Joint  stock  Companie.-;  Acts  of  the  varion.s 
Provinces  and  of  the  Dominion  are  under  severe 
criticism  just  now.  because  thev  do  not  require  com- 
jianies  to  return  sufficient  information  to  enable  share- 
holdens  to  determine  the  value  of  their  holdings.  Ther" 
IS  no  doubt  that  in  Canada  a.s  well  as  in  the  United 
Slates  .securities  were  unloaded  on  the  public  in  thi? 
boom  period  prior  to  the  cra.sh  of  1929,  and  akso  that 
had  the  investment  banker.^  who  sold  such  securities 
been  required  to  furnish  prospective  piirchaser.s  the 


ternational  importance.-’  And  that'.s  democracy"  '  prudence  or  neglect.  The  burden  to  ri.se  .above  the  nrdinaiy  level  a.s  The  progressive  transfer  from  pnj ^,ppone.at  of  anything 
'  ■  '  lOf  proof  was  often  difficult  lo  dis-  the  result  of  hard  work,  thrift  and  vale  control  to  .social  ownership  Bf||jj^p  “controlled  inflation"  a.nywherc 

*  *  *  *  charge.  This  law  introduced  an  self-siict  iricr.  .Most  prominent  in  the  major  means  of  prodnetion  and  i  effort  to  push  price  '  level. s 

Ex-Judge  Stubbs  of  Winnipeg  will  run  for  parlia- '  entirely  new  theory,  namely,  that  the  the  Socialist  programme  are  Ihe  fol-  distribtition  — thus  removing  the  higher  through  monetary  schemes  to 

rnent  on  the  C.  C.  F.  ticket.  This  development  should  '’'"'dfn  of  proof  was  confined  to  lowing  policies  :  centive  for  profit.  They  believe  In  ;  fn  particular, 

banish  from  the  public  mind  any  lingering  idea  that  '  accident  Federal  subsidies  to  various  n^k'ng  a  H-aBsfer  progressive  in  the  depreciation  of  the  dollar  has 

.  '  .  •  .  ,  °  u  .occurred  while  the  man  was  actual-  classes  of  the  population.  Ue  have  following  order.  woiTied  France, 

a  mistake  was  made  in  removing  him  from  the  bench,  ly  at  work  in  one  of  the  industries  already  fried  this  experiment  recent-  (a)  Ranking  and  credit.  That  .she  feared  something  of  this 

*  ‘f-  ^  *  specified  in  the  Act.  Compensation  ly  by  granting  a  siilisidy  of  5c  per  (b)  Water  powder.  Ontario's  Hy- ;  niade  evident  in  the  reser- 

Mr.  Morgan  must  have  embarrassed  the  Senate  provided  in  the  relation  in  bushel  on  wheat  for  export.  A\  e.  in  dro.  Freedom  of  state  i  vat  ion  attached  lo  her  accopta.ice  of 


V-  ¥  V  workman -the  widow  and  the  ehil-  provinces  of  Ontario  and  Quebec,  age.  en-iblc  it  to  put  into  effect  by  de- 

We  doubt  the  fea.sibility  of  wheat  production  con-  ! decca.sed  work-  It  is  well  known  that  the.se  two  pro-  Ic)  (rial.  customs  surtaxe.s  and"  to  sub- 

...  u.  .  received  a  yearly  pension,  or  vinccs  pay  2-2  of  all  the  taxes  mi-  (d>  Oil.  slitnle  new  tariff  rates  for  quotas  as 

Irol  h\  .goveinnient.s  because  wheat  is  not  grown  by  |  at.  her  option  tho  payment  of  a  lump  posed  by  the  Federal  authority.  It  le)  Railways  — our  experiment  in  ^  moans  of  regulating  the  inflow  of 

government  ;  but  by  a  vast  number  of  comparatively  ;  sum.  which  was  as  high  as  $2,250.  is  only  fair  to  note,  however,  that-if  Hiat  venture.  'forei"n  "ood^  Press  dispatches 

independcni  mdividuaks  and  because  harvests  are  die- I  "•  became  necessary  for  employers  the  tariff  .structure  of  a  country  is  (f)  Telephones— the  experience  of  rroni^rarrs  indicate  that  ihe.se  two 

tated  bv  vicld.s  rather  than  bv  acreage,  bv  nature  ra-  ‘^''7  In.surance  against  such  per-  excessively  high  and  goes  beyond  Iho  we^stern  provinces.  g,.p  pp,.,gin  pass  in  short 


.......  .  . . .  Pgg  prepared  measures  wnicn  wouio 

enable  it  to  put  into  effect,  by  de- 
•v'  '  V”  ■  cree,  customs  surtaxe.s  and  lo  sub- 

HH  Gil.  stitule  new  tariff  rates  for  quotas  as 

let  Railways  — our  experiment  m  ^  means  of  regulating  the  inflow  of 


been  required  to  furnish  pro.spective  purchasers  tho  I ,  ,  .  .  than  hv  arraotrn  h.r  nat.,,-a  ro  I'"  in.surance  against  such  per-  excessively  high  and  goes  beyond  the  western  provinces, 

full  details  of  the  i.ssucs  to  which  they  were  entitled  u  i  Y  k  •  .  '!  adventures,  and  eonsequentl.v  such  reasonable  protection  and  revenue  (gl  Telegraph. 

the  .securities  would  have  been  left  on  the  underwrit- i  '  T"'  *  «  »  |  accidents  became  a  rh.srge  entirely  needs-that  the  excess  of  such  tariff  int  Radio-the  recent  radio  coni- 

,  ¥  ¥  ¥  at  the  expense  of  the  industr.v  sped-  acts  a.s  a  subsidy  to  nianufacturers  mission, 

cr.s  hands.  ^  nubiic  funds  on  works  lo  nrovide  i  Hed  in  the  Act.  Soon  all  the  other  as  a  class.  The  practice  of  clas.s  (H  Minerals  Shall  the  public 


cr.s'  hands.  ,, 

1  f  Wf 

This,  howevet  only  tell.s  half  the  story.  It  is  doubt-  i  1^', 

le.ss  true  that  tho.-p  who  were  interested  in  getting  'He  ■ 
sccuritie,"  on  the  market  looked  at  the  transaction 
from  one  an,cjc  only,  whether  the  securitic.s  could  he  ijpjj.o 
.'".lid.  and  ■  ome.  m  order  to  in.surc  this  made  use  of 
what  is  cuphcmi;;;tically  called  high  pressure  salesman-  ' 

.•'•hip.  but  aftei  all.  Ihc  public  were  lo  blame.  Few  if  'I'pr,, 
an.v  of  Ihc  purchasers  could  be  described  as  'Bvestors,  ! 
tor  the  reason  that  they  were  not  concerned  as  to  the  ' 
operations  of  the  tompany  whose  securities  they  1 
.-cribed  for.  The  vast  majority  bought  because  'Hey  ! 


!  aa V u'UMi  I  tuiu  u  ly  Biiu’u  Jtim  revpiniu  t  K »  i  i  jin.  OrdCT 

ly  man.  !  accidents  became  a  ehcirge  entirely  needs— that  the  excess  of  such  tariff  int  Radio — the  recent  radio  com-  jjm're  doesn't  seem  to  he  any  doubt 

*  *  :  at  the  expense  of  the  industry  sped-  acts  a.s  a  subsidy  to  ni.nnufaeturers  mission.  !  program  is  in  the  nature  of 

If  we  at;’  'o  spend  public  funds  on  works  to  provide  Hed  in  the  Act.  Soon  all  the  other  |  as  a  class.  The  practice  of  clas.s  (H  Minerals  Shall  the  public  j  ^  reprisVl  against  the  United  States 
lief  la'r.T  then  there  i.s  much  lo  be  .said  for  the  |  followed  the  example  of  j  favoritism  of  this  kind  is  w  ron,g  in  take  over  all  the  J  "s' series  of  actions  that  have 

,  ,  ,  ^  ,  .  Queber.  I  principle,  and  those  of  us  who  are  ;  (.ii  I..antl  .Are  our  iarnieis  leady  the  "■old  standard  and  ehcap- 

iscn'‘rr.;':  arrangement  for  Queber  b.v  which  only'  Jn  the  vear  1921  Quebec  inaugu- 1  high  protectionists,  w'hether  we  like  lie  have  their  farm:;  made  into  state  _  j  tlicdollar 

igcs  will  be  paid  currently,  the  remainder  |  rated  the  Public  C'harities  .Act,  and  it  or  not.  should  use  candor  and  a  |  collectives  along  the  Uns.-iian  Soviet  Great  Britain  is  iP  the 

until  fall  to  provide  against  the  needs  of  Iv^reatcd  a  special  fund  known  as  the  little  self-searching  before  eritleising  lines  "  What  is  happening  in  Ku.s-  .  .  f,,.  g,  French  opinion 

;  Public  Charities  PTinri.  'I  his  fund  is  too  severely  the  present  subsidy  on  I  ria  "  Theory  was  that  farmers  U  „„n(.erned  and  has  already  been 
;  adniinistered  by  the  government  as  whe.at.  would  exchange  Iheir  products  foi  ®  ^iii,‘ a  little  token  of  dis- 


Of  course,  Great  Britain  is  in  the 
same  boat,  as  far  as  French  opinion 
is  concerned,  and  has  already  been 


,  'I'hctc  i:  now  a  wail  from  the  Winnipeg  Free  Press 
.  b"can.v<’  Canada,  it  i.s  alleged,  missed  an  opportunity 
.  to  Ijari.f  I  t.'anadian  cattle  for  Ru.ssian  pulpwood  and 
I  asbosii.  fjuf  government  would  pay  out  cash  to 


'  ,  ‘J  y  o  -  -  v.v  I  farini-i.^  and  accept  ptilpwood  and  asbe.stos  on  bc- 

beheved  they  could  .''cll  the  shares  later  at  a  profit.  r  .  n.  .  u  ^  i.-  *u» 

'  half  of  the  lax-payers.  But  what  in  the  name  of 


They  had  no  intention  ot  keeping  their  money  in  the 
busine.ss.  but  looked  for  their  return  to  the  stock  mar- 
ket;  in  other  word.',  they  were  gambling,  but  instead 
of  ii.sing  cards  or  dir  e,  which  would  have  been  sinful. 


Inside  Stories  of  the  Street 

During  the  past  few  year.s  .some  /.ens  who  had  achieved  ilie.  greatest  '  lion  to  make  it  ."i  national  publica- 


would  exchange  Iheir  products  foi  a  little  token  of  dis- 

- - - -  '  —  "  ""  favor  in  the  form  of  a  15%  surtax 

^  on  exports  to  F'rancc.  But  the  latest 

French  idea  was  worked  out.  evi- 
Tg  dfintly.  with  an  eye  on  Washington 

^  primarily. 


if  the  lax-payers.  But  what  in  the  name  of!  During  the  past  few  year.s  .some  /.ens  who  had  achieved  Hie.  greatest  '  I 

on  sense  would  th§  tax-payers  of  this  country  do  j '■cni("'*v(’b!c  changes  htrve  taken  success  in  the  United  Slates.  His  it 


This  dream,  however,  could 


witli  further  supplies  of  pulpwood  and  asbestos  ? 

¥  ¥  ¥  » 

The  Lr.ndon  financial. community  is  m.y.slif!cd  as  to 


place  owing  to  the  gi'cat 


A  Minister’s  Story. 

Rev.  Lloyd  U.  Douglas,  minister 


assoeiates  are  confident  lliai  under  not  be  realized  because  it  was  ex-  and  novelist,  who  is  leaving  his 
another  set  of  eonditions  Baton  will  ;  tremely  difficult  to  make  a  Phila-  church  iu  Montreal  to  deverte  him- 


Qt  ICh  sfrides  iriado  duriiiK  lln'  another  set  of  rr)nditions  Kaion  wi!)  ;  tremely  difficult  to  make  a  Phila-  church  iu  Montreal  to  dcvo«te  nim- 
boom  period,  and  the  he  heard  from  quickly  again,  and  i  delphia  publication  a  national  paper;  self  entirely  to  writing,  tells  in  the 
drastic  setbacks  that  fol-  that  the  recent  developments  will  I  it  was  always  thought  by  other  pub-  American  Magazine  appreciatively 


turb  ng  public  confidence  at  a  time  when  every  effort  . . . 

"  '  .  .  ,  .  .  i  were  was  recalled  ihi:;  we-'K  when  ''.ay, 

:  h 'luld  be  made  fn  restore  business  and  financial  ac-i  g|.,  ain.|ji)i,  .sale  took  place  of  Hie  _ 

liv:i  v  It  is  admitted,  however,  that  the  American  |  holdings  of  some  of  the  companies  The  passing  of  Gyrus  (  uriis.  ow  ii- 
p  iblli  may  react  quite  differcnllv  to  the  British  pub- |  Headed  b.v  l  yrus  K.  Filon,  .n  .Nova  e- nf  such  well-known  perindie.ils  as 
I:.  under  similar  circumstance.s-'and  this  wPMild  .seem  j Hnancler,  who  bad  gone  (he  Saturday  Kveii- 

...  4-  I  (•  1  .  '(v  towards  building  up  an  in-lns.  RKV|\RKVKI,E  ing  I’o.sl  anil  Ladies 

L.  h-  borne  out  by  the  continued  forward  movement  |  ,,jg,  in  ,  s,;„pa,  IIIVIt.^CTER.  Home  .Imirnal.  call.s 

'  i  Hie  .’Vew  York  stock  market.  j  with  f'levoland  as  his  headquarterr,  ailenlion  to  i  li  e 

¥  »  ¥  The  name  “Eaton  "  wa.s  one  lo  con- '  giaiii  sii'ides  made  hv  Ihe  Ciirlis 


j  very  much  greater  if  he  had  under-  'following  incident: 

.  taken  lo  publish  his  paper  either  in  a  mlnister'.s  daughter,  who  w-a? 
I  he  passing  of  Gyrus  Guriis.  own- 1  Washington  or  New  York.  .  rather  fed  up  at  being  posed  as  a 

of  such  well-known  perindie.ils  as!  -  saint  in  deference’  lo  her  father's 

Hie  Salni’day  Even-;  .Not  In  he  outdone  by  the  marked  calling,  almost  broke  up  a  paiiy 


RK'IVRKVKI.E  ing  I’o.sl  anil  Ladies  .’'dvnnre  m  prices  of  many  securi- 1  one  night  when  a  girl  affectedl.v  re- 
•  nVR.^CTER.  Home  .loiirnal,  call.si  ties  the  seats :  marked : 

attention  to  i  li  e  i  ENH  ANCEAIEN'I' OF  of  the  princl- '  '‘j  fancy  you  would  be.  horrified  — 

giaiii  ;sii-idc.s  made  by  (he  Giiilis!  AI.XRKFT  SIvAT.S.  'pal  stock  ex-'  Pm  ^ire  your  father  would  he  -—  if 


icy  u.scd  bonds  and  :.hares.  They  were  speculators  motives  behind  the  Morgan  inquiry  which  is  cli.-s- i  lowed  during  the  period  of  depres-  leave  him  free  to  carry  out  many  of  Ushers  that  .Mr.  Curtis’  chances  of  of  the  guarded  life  of  ministers  and 
il  they  won,  but  inve.dors  if  they  lost.  They  pla.ved  nublie  confidence  at  a  time  when  every  effort  '  '  Hanges  ,  the  plans  ihat  he  has  already  under  I  snreess  in  this  field  would  have  been  their  families  and  then  recounts  the 

with  those  who  hnrw  Ihe  came  better  than  tliey  did  .  '  ,  T ,  .  u,, »  i  were  was  recalled  ihi:;  week  when  ''.ay,  j  very  much  greater  if  he  had  under-  'following  incident : 

.and  Ihe  luaioritv  lo-t  '  ^  re.slore  business  and  financial  ac-,g„  a,K.|ion  .sale  look  place  of  Hie  — -  |  taken  lo  puhli.sh  his  p.iper  either  in  a  minister's  daughter,  who  was 

'.  '  '  ^  li'.riv  It  is  admitted,  however,  that  the  American  |  holdings  of  some  of  the  companies  The  passing  of  Gy  riis  (  uriis.  ow  ii- I  Washington  or  New  York.  .  rather  fed  up  at  being  posed  as  a 

Il  w  cat  J  fiMiis  f.ay.'  hire  (jird  monte  men  and  ,,^gy  react  quite  differently  to  the  British  pub- |  Headed  h.v  l  yrus  K.  Eaton,  a  .Nova  e- nf  such  well-known  perindie.ils  as  I  -  saint  in  deference’  lo  her  father's 

tlDinble  rigger.'-  folio- ed  every  sho’.v,  and  usually  reap  „nr|rr  similar  c  ircumstance.s-'and  this  wavuld  .seem  Hnaneiei,  who  bad  gone  ihe  Saliirday  Even-;  .Not  in  he  outdone  by  the  marked  calling,  almost  broke  up  a  paiiy 

id  a  harve;;l.  I'hev  were  abused  as  gambler-,  bip  '  ,  .  '  .  .  4  U®’'  'mvards  building  up  an  indns  RKV|\RKVKI.F  ing  I’o.sl  and  Ladies  .’'dvnnee  m  prices  of  many  securi-  one  night  when  a  girl  affectedly  re- 

one  Id  iheru  ,n  writing  his  mdmoirs  elainied  that  they  "  ^  .  fontinued  forward  movement  |  ,.„Hed  Siaies.  .IIVR.^CTKR.  Home  .lournal,  call.si  He.s  tho  seats  marked: 

'  'i  tlie  .'Mew  York  stock  market.  with  Glevoland  a.s  his  headquarterr,  ailenlion  to  i  li  e  i  F.NH  ANCKAIKN'r  OF  of  the  princl-'  '‘j  fancy  you  would  be.  hornficd- 

werc  no  ganiMct.s  hut  cducatong  A.s  he  put  it,  m  ¥  The  name  “Eaton"  wa.s  one  lo  con- i  giain  snides  made  by  Ihe  Guriis  TI.XRK  FT  SF.AT.S.  pal  stock  ex- '  Pm  ^ire  .vour  father  would  he  —  if 

gambling  Ihe  r’la.ver,.  have  a  chance,  but  those  who  .Siieakine  of  wheal  control:  The  government  has  i  'Hiring  the  boom,  and  maii.v  .  iiiihlications  during  the  period  wdien  change.s  have  you  knew  "how  long  it  has  been  since 

jda.vcd  with  him  and  Id's  friend.s  had  rir>  chance.  With  ”  n  i  .  „„i  rnai  ir.fr..->v.a>i4^r.  ot-  rr.,  "'H  'nveatment  triisis  formed  were  I  advertising  enjoyed  Ilie  greatest  cx-  idimhed  rapidlv  from  tho  low  leveks  pve  seen  the  inside  of  a  church. " 

some  at  lea'd  of  Ih"  luomotirms  in  the  merrv  davs  h.  signally  to  g.i  any  real  ntormation  a.  'o  the  p^^^r  to  become  identified  with  Hie  pansiim  in  the  history  of  the  world,  they  louche,  during  the  period  of  The  daughter  of  the  manse 

.  .  M  V,  II  i'  income  of  the  average  farmer.  Mow,  then,  would  it  various  enterprises  he  was  he-idiig.  For  tnany  years  the  GiiiHs  papers  depression.  On  Ihe  Montreal  Stock  promptly  replied,  without  lowering 

Lire  ti'p  I  las  1  us  de.-i.  ripHoii  would  hold  good.  man.y  acre.s  of  wheat  he  had  actually  Following  his  success  in  Hie  States  had  a  very  much  larger  circulation  Exchange  d'uving  1929  .seats  went  as  her  voice  at  all ; 

fn  most  ot  the  present-day  oorriment.s  this,  al t  u  i|.|.;  ,.pp^lp,j  ■,  And  what  u.se  would  that  information  be  i  Hf  had  been  closely  in  touch  for  ,  iu  '  anada  than  any  Ganadian  puhli-  high  uf  $225,000,  During  the  set-  “j  have  a  feeling  thaf  my  para 
of  me  publu  IS  entirelv  lost  sight  of,  and  it  must  not  I..-  n.a  n,in,ur.r  of  huchaia  tr.  wo  har4,a..:t«,H  -  i '''"’H"  .'riars  with  deveiopments  in  ealion  due  to  the  fact  that  Ameri-  hark  prices  got  down  somew-here  would  receive  this  bad  news  very 

forgotten  that  m  most  <  ases  it  was  their  own  ■•  reed  '"elation  to  the  number  of  bushel.s  o  be  harve.sLed  .  .  a  time  had  hoped  ran  ime.-e.is  for  a  long  lime  paid  !  between  $20,oon  and  $25,000.  Re-  calmly,  and  as  for  me.  I  don’t  care 

7  .1  .  r-4.  4h.7  ,  I*.  7  Would  the  government  a.sk  a  farmer  to  plow-in  young  I  to  carrv  the  pulp  and  paper  indu.stry  !  great  attention  to  Ihe  Ganadhan  field.  I  eently  bids  have  been  reported  one  sweet  little  damn" 

I'.'i  q'iiCK  piO-Ls  a  led  nem  astray.  The.v  did  not  ;  ,.j.f,py  jf  the  acreage  quota  had  been  exceeded,  or  bum  I  bark  mte  more  S’tcrersfiii  roiidltion';  and  in  this  wav  pic’Krd  up  .a  great  !  around  $4n,ooo  as  compared  vvith  - - - r,5''Tr»X-T'rr*i» * 

want,  to  investigate  too  closely.  Tiidr  Idea  wa-,  m  |  matured  growth  if  Hie  vield  nromised  to  ! '^'"Hie  of  the  investment  trusts  with  deal  of  pveepc  eirrulaliop  The  Gii,-  1  the  last  sale  of  $27.50fi  over  a  month  TO  LANK  in  ia^itoba 

unloavT  vvuilr  the  biKtrii  wa.s  on.  and  naturally  inanv  1  I.  i  .  ■?  :  whu  h  he  was  ideutified  were  also  tl.-,  puM jrrit.inns  we-e  the  first  on  the  ago.  On  the  rpirh.  during  the  boom,  .  W’nn'P^P  , 


Sneaking  of  wheal  control:  The  government  has  !  'H'fing  the  hnom.  and  many,  iiiihlications  during  the  period  wdien  change.s  have  yon  knew  how  long  it  has  been  since 

‘  ^  ^  '■v'  'Hn  investment  tnisis  formed  were  I  advertising  enjoyed  Ilie  greatest  cx-  climbed  rapidlv  from  tho  low  levels  xve  seen  the  inside  of  a  church. " 

lulled  signally  to  g.i  any  real  ntormation  a.  to  the  p^ger  to  become  identified  with  the  pansiim  in  the  liislory  of  the  world,  they  louche,  during  the  period  of  The  daughter  of  the  manse 
income  of  the  average  farmer.  Mow,  then,  would  it  various  enterprises  he  was  he-id'iig.  For  many  years  the  GuiHs  papers  depression.  On  Ihe  Montreal  Stock  promptly  replied,  without  lowering 
find  out  how  many  acre.s  of  wheat  he  had  actually  Following  his  success  in  Hie  States  had  a  very  nuicii  larger  circulation  Exchange  d'uving  1929  .seats  went  as  her  voice  at  all ; 

seeded  ''  And  what  u.se  would  that  information  be  i  Hf  had  been  closely  in  touch  for  ,  iu  '  anada  than  any  Ganadian  puhli-  high  uf  $225,000,  During  the  set-  “j  have  a  feeling  that  my  para 
,  41. „  u.tauaio  fr  1,0  i,o,.„o...io  1  -  i  .'^3 IS  witli  deveiopmepts  in  eathm  due  lo  the  fact  Hiat  Ameri-  hark  prices  got  down  somew-here  would  receive  this  bad  news  very 

,n  relation  to  the  number  of  bushel.s  to  be  harve.sLed.  a  time  had  hoped  ran  inic.-e.is  for  a  long  lime  paid  !  between  $20,oon  and  $25,000.  Re-  TalmD-.  and  as  for  me.  I  don’t  care 

Would  the  government  a.sk  a  farmer  to  plow-in  young  |  to  carry  the  pulp  and  paper  indu.stry  ;  great  attention  to  the  Ganadi-an  field.  I  eently  bids  have  been  reported  one.  sweet  little  damn." 


unloacT  v.nilr  the  Ihkuii  wa.s  on.  and  naturally  many  high  ? 

of  Hiosc  who  were  in  the  business  of  .supplying  secii- 

ritie.s  look  advantage  of  the  opportunity.  Tliey  gave  “Premier  B 


i  whi'  h  he  v  ;m  identified  were  also  ti.-,  puM jrrit.inns  wr-e  the  first  on  Hie  ago.  On  Ihe  r  ur‘’h.  during  the  boom.  to  (hr  ra'nd’'!'^has*brough( 

,  holders  of  large  blocks  of  the  slork.s  ronlineiil  to  attain  ,i  ri  it  u  la  lion  In  |  seals  Inuche;!  a.s  high  as  $50,000,  »n  kneoUraglng  revival  ef  in- 

(iT  ('niialic'ui  bankr«.  but  lit  tho  ?mio  tif  tho  inillifni  iniirk,  aiul  (‘o  rUi.l  about  a  voar  aBo  voro  nominal-  »n  NTanltoba,  farm  pr^iperM^ji. 


riUea  took  advantage  of  the  opportunity.  They  gave  “Premier  Bennett  i.s  not  the  type  of  man  who  is  timi  sale  KHoei:iI  ai  rdn'rour  nts  were  ^  iuoid-nt  with  it  wore  Ihe  most  re- ,  ly  (inolod  around  JCU.OOO.  Thorn  was  |  m?mrrou*^hT- 

Hie  people  what  thej'  thought  they  wanted,  ju.sl  as  'he  I  ^  hjujgelf.  He  is  a  sincere  and  '"'''''’nHy  made  to  bid  the.se  in.  flie  j  niark.iblo  rates  ever  ohiainod  lor  i  .some  difficuliy  even  to  sell  them  o' Tor"  0*^?' past  th^rer  years.'  a.  li.  Adam- 

ordinary  merchant  stocks  up  with  the  goods  loi  v.hichli,  1  ,,,04.  oftoo  on  v,4.,..u  r.  lo,"  •  ‘ ^ 'J  i  u  g  .s  iiiciuded  r/jC,  sliere.s  of  Hie  '  arl  verlhsing.  .\||'.  I'urli.s  always  kept  Hial  nrice,  iteeeiitlv  around  $10,000lson.  (.-ommi.ssionrr  of  the  Manitoba 

there  is  a  demand  |  hard-working  man,  often  working  20  hour.s  a  day.  u,,.,,,,  si  oii.i.  ch.sel.i  in  Imq  h  will,  the  deveioi.-'  has  been  hi.,  a'  .  ..mpared  with  'he  |  .Farm  r,oans 

'  ^  .  ■  .  ,  ^  .  I  Such  wa.s  the  opinion  expres.sed  in  Winnipeg  by  Dr.  which  «eie  .  old  at  .$2!n..'.0  a  .share.  l  incni  .if  hi.s  l.usi’ie:: ;  and  iliieeted  |  lasi  sale  a i  .$i;.(i(in.  On  the  .New  York  ,  ;"7  h7M  'bVr7 making  sc vr„ 

Jt  would  be  impossible  as  well  a.s  undesirable  to  j  g  Swan.slon  of  Shaiinavon,  member  of  parliament  ii,2:!ii  sli:iif<  of  Hie  .slock  o!  ih“  Gan-  Hie  uliolc  iinderialving  Iron)  I’liila-  .'slock  E.xcliangc  the  high  r'llee  ol  iKaie.s  pci  week  uiiu  Ho-  i.\|ic  of  land 
dry  nurse  the  public.  If  they  want  to  gamble  \hey\^^j.  j^aple  Creek,  who  was  en  route  home  to  hi.s  con- I ‘Hnik  of  Gommen  e,  w  hich  delphia.  w  he,e  hi-  g,  eai  plant  w.i.s,  l!i29  was  .$ii2.5.(ll)u.  This  had  ‘le''HfieJ  | He  of  tl..- 

■■  ■  ---.i.  1..A.  .1  ..I  .1  ..$1  t.  «  4.  WGllt  «lt  ■“  ‘■•^'•'’•4$  .Ml/. 11  I.  /.II....  ..  I . ..././V./.,.  M»»*)  Cl'Oil.V.I  G4...  /-. /«  4L,..*  (...s/sl 


Will  in  any  event,  but  the  rule.s  should  be  such  that 


stituency  from  Ottawa;  newspaper  opinions  to  the  g||  ,|jp  wax' l  ion)  behi 


anyone  who  wants  to  play  will  be  able  to  see  just  contrary  were  not  to  be  relied  upon,  he  stated 


;i:iif  i  of  Hie  .slock  o!  Ih"  G;ni-  the  whole  iinderialving  li'oii)  I’liila-  .Slock  E.Xclian.gc  Hie  high  r'llee  of  ralc.s  pci  week  uinl  Ho-  l.\|ic  of  land 
liank  of  Goianierce,  ivliich  delphia.  w  heie  hi'-  gical  plant  w.!.s|  l!i2!i  wiis  .$ii2.),0()l».  This  had  declined  | ''">•  ‘s  I'cpio  led  to  he  of  the 

I  S12S  a  siiai  e.  Eaton  came  locaied.  Follow  in-  hi.s  success  i  i  |  in  l!):;2  lo  $ii,S.ti00.  Since  that  t line  j 

way  I'loin  being  a  piano  deal-  the  nia.gazine  field  \li-.  Curtis  for  (u  iccs  adiair-od  to  around  •$250,000,  i  ihe  Financial  i. me*  i.  vrinted  and  pub 


what  Ihe  chances  are. 
.should  do. 


This  legislation  can  and 


11  Pugwash.  .\.S.,  and  at 


But  would  be  refuse  the  honor  if  others  de-  height  of  his  career  he  wa.s  regard- ]  Public  Led.ger  nc.vsiiapcr  'n  Phila-  very  imicli  quicker  time  than  the 


cided  that  he  had  earned  it? 


the  who 

Ic  imilcrialv 

iii.t;  1 

I’Oil) 

IMiila- 

delphia. 

w  lici  e  hi'- 

pliiii 

,1  W.!.< 

localcd. 

Follow  in- 

lii.s 

SlJCCt 

i’ss  i'l 

the  nia.g 

azinc  field 

Ml*. 

Curtis  for 

many  yc 

ar;;  helped 

to  develop  'I  he 

Public  1 

.eil.ger  nc'.vsiiapcr 

'n 

Phila- 

delphia. 

and  always 

had 

ili(> 
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liahed  at  651  Craig  VVe«t,  Mont¬ 

real.  by  Tha  Montreal  financial  lim:. 
Publiehins  Cm.ipany,  Limited,  Montreac 
General  Manager,  David  Burneirte, 


f  Hicir  fellow-men  hv  i  upon  us  in  the  autumn  of  the  year  '  ■’tide  in  priKliictive  enterprise.  Is  it  |  maniifaclui  ed  goods.  Ihe  Soyia!- 
)..o  no  M(i'-“i  i-Mied  I loi  1  fill  iiol  alvcadv  clcar  to  us  that  inronie  I '•‘''•'v  eoniplaln  that  the  capilallstic 


minionrv  1929,  soon  demoiisHated  Hiai  '  all  not  alread,v  clear  to  us  that  inronie  I '•‘'•s'  complain  that  the  capilalistic 
'  Hiesp  agencies  generou.s  .ind  inclu-''axes  in  Canada  are  already  .siifl'i- I  •'vJs'P'n  '»'  dustribmion  i.s  faiilly.  So 
men  has  site  .-is  ^hev  were,  would  not  suffice  I  ciently  high,  aiiiouniing  lo  as  much  also  is  the  Soviet  .system  In  prac- 


THE  FINANCIAL  TiME^.  MONTREAL.  -FjNE  16, 


HINTS 


S  O  .ii  C) 


C.  P.  R.  4Vz's  of  1944. 

Whitt  arc  prospcctfi  for  C.  P.  />’. 

4  <2  per  vent,  notr.'t,  rlae  l'14'l,  whivh 
n.rr  omonri  vty  holdinri.s  f  Do  t/on 
‘think  there  i.s-  a  dant/er  of  interest 
on  the.se  not  heinf/  paid  * — "Daxe- 
■scm.” 

Tntcrc.sl  on  your  C.  P.  K.  4'2''r 
1944  appears  fairly  well  secured. 
Recent  traffic  reports  published  by 
both  C.  P.  R.  and  C.  N.  R.  indicate 
that  the  corner  ha.s  probably  been 
turned,  and  that  earnings  from  now 
onward  might  be  expected  to  show 
.some  recovery.  C.  P.  R.  is  strong 
in  surplus,  and  with  improving  oper¬ 
ations,  even  if  bond  interest  is  not 
being  cpntc  fully  cf)vered,  the  ser¬ 
vicing  of  its  funded  debt  will  be 
.justified  on  future  possibilities. 

!{■  V 

IMooro  Corp.  Common.  i 

/  hare  a  fete  hundred  dollar.s  for  > 
invest iitetit  in  a  mode.ratehi  priced 
roinnion  stork  xeith  pood  jirospevis 
over  the  ne.vt  year  nr  tiro.  What, 
do  yon  thini:  of  Moore  Corporation  ?  i 

“Ronrr.vallis.'’ 


/\OUI  f?.l  r',S  from  snh.svri.'tei  .s  in  repaid  to  their  inr'-,;!  ni'',ls  and 
proi'lr,, IS  are  invited.  Au.sivcrs  are  b<!.srd  upon  infnnnalion  v  liicl' 
TUt<  F I  X  (' I A  / ,  TIMftS  bclicve.s  rcitabl'',  lair  and  nniorjiifii.-vc 
blit  bciionil  the  nervlse  of  rare  in  sccuriiu/  sii'ti  infornuh.oii  THIt 
FIN AXi,  I .Xt.,  l  i.MFiS  cannot  n.ssurnv  resno.isibilily. 

Inquiries  must  hear  the  .siynatnre  and  address  of  the  irrdrr  in 
order  to  rereive  attention.  Answers  thought  to  be  of  pu’Atr  nd-'ii.sl 
will  he  publi.shra  All  answers  are  mailed  provided  yostapr,  i.s 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  liic' 
required  to  serure  information  in  i  onneetion  with  many  of  them,  it 
may  not  be  pos.sible.  to  publish  all  replica  vi  the  week  in  which  I  lay 
arc  rereivrd. 


The  Outlook  for  the  Gold  Stocks 


f..crn — Me-:. 


"  s.'o  i  j  ;  of  both  co-.intries  to  test 

>  r  oiil,  r:cl  l,,,ini  .  y  or,  l■■o-.  ,,:.i!;rlj,y  of  such  legislation.  A  gl 

\  ,  •’'lep.aph  Co.  r.:  iur^.-:!-  bondholders  have,  or 

i..’r,i,:;  a  party  wr.o  ii>  edc.  com-  ;,tcps  t<i  bring  the  r|uestio 

\  pel  atii  riy  rreii  ,9-  med  rCiii  :i  as  ,|.j„  gold  clause  before  the  Kupr 
\''f  k/--  pn.icijmt.  (It-,  iTnited  .States,  whi 

r  r  .  group  of  United  States  bond  h 

.  lontira  Loan  v.-  j.Io.-'igage  and  pj.,^  h.ave  notified  the  Provir 
.mnlrca!  Id'-graph  are  both  high-  (;()vernin''nt  of  Ontario  of  their 
gr.nd-'  mv';;  lu'nt  i.osur.s.  Ka  "h  of  (pntmn  to  test  the  gold  cls^use  legis- ! 
i.i  .  r  conipani-s  has  a  long  iinbro-  (ation  in  this  country. 


. . .  .'inu^e  i;i  conn"''iion  'vUh'; 

!•  tiinirs  (.V 

.'.'tl  l-'ij;-.lation  providing  i 
,-•!  pubb"  OTi'I  private  d-'bl  ^ 

( o.niLry.  'ntcresi  .and  prin  1 
'  ■  iioiid  be  paid  in  ciirreticy, 
iP  -  o'  th'  Unit'''.!  fliUcs  01  of  I 
I  ■tiuntry  in  vhicli  the  bonds  are; 

1.  The  Canadian  Government! 

'  •  fo'iov.'cd  .suit  in  passing  similar  1 
I'g’ dnt'o"..  and  th'^rc  is  promise  of  j 
'  :-,:t;on  licing  taken  in  the  l,a\v 

of  both,  cotintries  to  test  the  I 
v-ihdj.y  of  such  legislation.  A  group  | 
o'"  Tt>*it'sii  bondbnldors  have,  nr  are.  \ 
taking  .steps  t<i  bring  the  r|uestion  of  i 
the  gold  clause  before  the  Supreme 
Court  of  the  United  .States,  while  a, 
group  of  United  States  bond  hold-  1 
ers  h.ave  notified  the  Provincial 


A  DO.MI.MOX  C(i\  FHX.MFST  OR!,ICATION 
Wmi  IXCOMF  YIFLD  tJF  OVER  ■-,% 

DOMINION  OF  CANADA  FULLY  SUBSIDIZING 

Blirrard  Dry  dock  Co.,  Ltd. 

5%  Bonds  Due  Oct.  9.  1940-1955 

Tbr  trovcrnmonl  of  the  Dominion  of  Canada  has  prom  aed 
to  pa^  sf mi-annwilly  direct  to  the  Trustee  for  the  bond¬ 
holder  a  »um  juiffictent  to  cover  principal  and  intereel  *n 
lon~  bonds  are  outstanding.  This  payment  is  irrevocable. 

Price  -  99  yielding  5.10% 

McLeod,Young,Weir«  Co. 


I..n  iccoT'.j  dividends  on  thr  stock,  i  with  rrg;ard  to  the  contract  of  the 
nruJ  aie  r.tictrntty  and  Hydro-Klectric  Power  Com-' 

IV,'"  ''  ha'\-"  j  mission  with  the  Gatineau  Power, 

Ipcii  abihty  If)  report  favoi-able  i  (.1,(3  oontrart  was  made  directlv  with  ■ 
carnmg.s  m  good  ycaj-.s  o,  bml  1 1,,„  Gatineau  and  not  with  ‘either  1 

_  t  (of  its  holfiing  companies.  Canadian  I 

bcau.ia'.'r.ois  1st  Mortgage  ;  Ftvdro  -  Klertric  or  International' 


A!dred  Building,  Montreal. 
Toronto  Ottawa  London 


Hamilton 


I  Hill  shortly  have  $5t)0  01  S600  have  penetrated  the  sa  ne  ty!>''  of  Bcau’ia'rr.oi",  1st  Mort.^nge  ; 
availahlr  and  icrl  inclined  to  put  it  ore.  Lake  Shore  is  accumulating  a  ,  Bond".  ' 

into  Canadian  gold  mining  .sforA'.  ,  large  .surplus  over  p/  cs-nt  divi- I  ,  ,<^2  000  Rnniha rnois  rol  l 

Do  yon  thin!;,  prices  are  about  at  '  dends.  anil  .soon  more  than  .S.I.OO  :  i;,iids  This  entitles  me  to\ 

O’e  top  and  is  ihrrr  a  likelihood  0/ |  should  go  to  sharcholdei  s.  A';  things  .subsrnbr  for  tiro  $4.':;0  it.ris  of  the] 
their  saggoig  during  the  summer,  or  stand  now  Lab-  Shore  looks  goofl  morigaor  bonds  at  W> 

IS  d  adidscidr  to  buy  now  r  '  a.s  a  mine  inves:  mrrt .  /  /u-,.  ..lU.’.o,. . 


there  appears  to  be  some  fiuestion  some  of  the  cream  off  the  earl\ 
as  to  whether  recent  advances  in  is-  j  speculative  opportunities  fot  tl.o 
sues  on  the  market  have  not  taken  1  slocks. 


Steamers — Steel  Wares  Bonds. 

/  am  holding  .SHOO  of  Canada 


i.v  a  an:  .sainr  ro  null  uow  T  as  a  mine  invcstmrri.  /  u-onbt  hl-,.  „  .  . ■  T,  .  j  i 

,  .  ,...  ,  ,  -  1  ■  '  ’  yoi.i  opinian  an  the  Ftramships  r,  per  ccnl .  bonds,  due 

caiiy  Ihr  year  on  your  iidvuc  With  respect  to  vhe  futiiie,  much  investment  merits  and  ela.ssili,  afion  (041  on  whirh  I  am  receiving  no, 
/  ((Vf.s-  rW'  /o  hn.i/  15  .s/miM  o/  L«/cc  will  depend  on  action  resulting  from  a f  Die.se  fir. st  mortgage  bonds.  intere.sf  now.  Would  be  glad  of  ’ 


Moore  Corporation  common  is 
worth  consideration  to-day.  This 
rompan,v’  is  very  well  managed.  Its 
operating  subsidiaries  maniifacliuc 
many  standard  lines  of  .sales-books. 
accnunling  foim.s  and  other  such 
products  commonly  used  in  coinmer- 
niercial  anri  nierchani.lising  organiza- 
I  ions. 

■file  definiie  iiniirovemerd  evidonc- 
rf|  since  III"  lieginning  of  lliis  year 
ill  retail  merrliaii'lising  .sml  111" 
pro.specl.s  of  Itiis  improv'eiiieill  b-iiig 
ma  inf  a  iiicil  i.s  a  consi  ruct  ive  la'tor 
in  I  he  early  outlook  for  Moore  Cor 
|)orRl  ion. 

V-  Y-  Y-  ■■f 

.So.  Canada  Power — Canada  N. 

Pow'Ci*. 


'd  ih'  at  the  lime.  It  is  vow  the  Internationa!  Uconoinic  Confei- 
ahoni  ;;(i.  Have  received  one  divi-  .ence  at  London.  Indications  are 


Do  you  roiisider  the.se  bonds  /iff/'- ,  lymtr  opinion  as  to  the  prospects  for' 


Indications  are  hi  valued  at  n.5  without  taking  iafo  bond 


^  \)'(,td.  annliirr  with  e.rtra  is  dcfb/c-  that  any  change  will  benefit  the  roit.sidrralian  the  values  attaehrd  to 


gold  industry.  One  of 
d  maulh.s  ago  iu  your  “Hints  objects  of  the  conlcrcnts 


main  the  common  stock  bouu.s? 


Wares  6  pn 


S.oOO  General  Steel 
lent,  bonds,  due  lf).03  ' 


The  propo.scd  new  first  mortgage  ycth„g  mlrrr.si  on  thr.sr  but 


„md  hilize  currcncie.s  with  a  view  to  bonds  of  Bcauharnois  Light.  Heat 


Slscoe  as  likely  low-  'strengthening  commodity  I'rice.s  anrl 
.4/r  ihry  .still  protecting  e?:portcr:'.  generally  from 


market-value  is  away  , 


Power  CoiTifiany  offer  some  attrac-  poUnr  what  I  paid  for  them 
lion.s  fis  a  business  man’s  Inve.st-  j.,  outlook  here?  ndtev.- 


I  tiolice  that  Dome  uad  i  shifting  exchange  values.  A  means  ni"nt.  in  vie.,,  of  the  favorable  vield 


oi:1  Horgrrarrs  have  ixd  appeor-  raising  commodily  (uiee.s  is  de-  offered  at  i;, 


T.  F,.rchougf 


f  cu I  rene ie.s 


bant:  holiday  Ini' 


I.s  If.  //.  .s'lil!  possibility  Hint  the  prii 


Her--  s'-eu  uothiny  •''s''  •••p,pr"(  iably  above  pre.sent  lev-  the 


i.  e.s  is  fie-  offered  at  i;,e  .selling  price  of  9.',  The  f  an.ada  .Meamshn  Lines  bonds 

Hence,  the,  and  the  fa.'  that  with  Montreal  Vn 

.fgolflwill  Light.  Heal  .t  Power  in  control  [tf’ction  committee  has  been  luiiue.  .  It  , 


in  Ihr  Times  lately  eon<  erniug  it. 

lO  gel  to  the  jioiul.  I  have  the 
niinvr  mrntioucd.  snai  to  pul  into 
'I'dil  slocks  for.  .say.  three.  In  five 
years,  or  as  long  os  if  may  .seem 
desirable  la  hold  it.  Natu rally . 
.safety  is  as  desirable  as  yield.  I 


Assuming  the  Conference  does  not  fiircd 
.siic("efl.  a  competitive  war  in  infla¬ 
tion  may  set  in.  'I’hu.,  currency  | 
^•allies  woulfl  decline,  and  the  price 
of  gold  rise  in  proportion.  .Sucti 
possibilities  evidently  htnr  ticen  In 


mertgage  Iv 


Desco  Debentures. 

The  6G  bo, cis  of  Doniini'o 
Steel  Corporal  ion  is.sued  r 


.nterest  on  the  first  I <'..ntmittee 
ds  appears  well  se- 1 ^  n,  so  lo  ob- 
jlain  an  idea  as  to  how  operations 
.y.  of  (lie  l  ornpany  work  out  during  the 

I  ,  current  season  before  making,  any 

ebentures.  attempt  to  submit  a  plan  for  con- 

of  Dominion  Iron  N  sideiation  of  the  bondholders. 

II  is.sued  on  rear-  The  lake  and  river  shipping  .sea- 


As  a  .snb.scrilwr  of  .some  yrar.s'  i  would  like  your  opinion  on  the 
slaudiug  lo  The  Fittaucial  Times  I  storks  I  should  buy  and  whether  d 
"111  writing  lor  ipnir  opinion  rot  llw  would  be  advisable  lo  put  it  all  in 
preferred,  and  ronunon  sloorks  of  one  stork.  You  may  think  it  strange 
Southern  Canada  Power  and  the  pr<  -  that  I  do  not  follow  my  own  inclina- 
Irrrrd  stork  of  Canada  Ntwlhern  ,  lion  reading  your  paper  weekly  as 
Power. — “F.  T J  do;-  the  fart  i.s.  in  your  positam 


writing. 


gauiintiou  S'-pirnibcr.  1930,  interest  son  opened  auspiciously  with  a  ' 
not  paid  in  Ma  t  h.  Kindly  indicate  heavy  carry-over  of  grain  for  cx- 
trhen  interr.si  will  be  paid.  Al.so  port  at  the  head  of  the  Lakes,  and 
thr  rhanccs  to  Nova  Scotia  steel  &  prospects  for  a  fairl.v  heavy  early 
Coal  debentu  rs  being  ever  redeem-  season  traffic  at  favorable  prices 
rd  at  par.  “‘S.  H.”  for  the  steamship  companies.  Traf- 

The  March  1st  interest  on  the  6G  i  fic.  however,  has  not  so  far  dcvelofi- 


. . . . . .  ,  j  a  .  ■■■■  i  -c . T."'i  Siscoe  and  Howev  hoMi  anneal-  to  ’  '  "c  ivjaicii  isi  mieresi  on  me  O’ <  iic.nowever,nasnoisniarucvcio|i- 

rowrr.-“F.T.  .  '  boJ'nrr  uiS  tC'for'’'''’’ To^  speculative  possibihticT  for  a  I>'minion  Steel  rd  in  anything  like  the  volumpinti- 

Soutliern  Canada  Power  preferred  Heu  are  mtu  It  like  a  iiorior.  ion  v,..  ,  nom,' .  aUront  Coal  Corpmation  ha.s  been  de-  oipated.  and  there  has  been  a  brral: 

lias  attractions  a.s  a  business  man’s  . your  finger  im  the  pul.se  ('  gi;  50  reflects  the  hisrhlv  ^  rather  difficult  to  down  in  the  rate  agreement  between 

investment.  This  company  .serves  activity  and  pretty  nearly  ,  f  deve'tonment  at  the  mine  !  attempt  any  foreca.st  as  to  what  in-  the  shinping  companies.  There  are 

one  of  the  mo.sl  progres.sivc  indiw-ltell  ds  eoiwhtion.  Xre  a  malsive  ore  h^v  ^  payments  may  be  re.sumed  considerable  hopes  that  the  rates 

trial  sections  of  the  province  of  Que-  )/'”  e.rtutly  itji'ii  anvthing  vet  deveioned  in^the'®^  -seciirify.  Rarly  prospects,  agreement  will  be  renewed  within 

bee.  and  had  up  until  the  end  of  Pelt  was,  a  prospect  .might  be  good.  .  fii^..io=pr!  pv  thor- i  •“'oroe  improvement  I  the  next  week  or  .so.  and  with  the, 

last  .year  a  rather  unique  record  of  ^  ”'5  ^  ough  diamond  drilling  home’s  ' operations  of  |  outlook  for  a  near  record  crop  in 

steady  monthly  improvement  both  Continental  '  paroimrs  have  lipcn  run’vn"  hich  ic  company,  and  with  signs  that  I  the  west,  granted  a  continuance  of 

in  gross  and  net  earnings,  and  ha.s  "ito  Lake  Share,  for  all  of  ,,1  JoC  of  rinse  corner  in  general  business  has  |  favorable  weatlier  conditions,  there 

alwa.vs  earned  preferred  dividends  : ^  c.rcecdingly  thankful.  sVnVe  nr>near''nrfih!ihle  ;  been  turned,  combined  with  the  in- ,  is  a  probability  of  belter  business 

with  a  considerable  margin  to  spare.  lie"  Ilevplonments  at  Wri<-h'-H  iigrpaves  Canadian  coal  in  conditions  for  the  west  than  for 

The  common  stock  is  also  attractive  he  st  place  my  little  dab  of  money  J  ,  -  ‘  havp"^  r-Ven  that  domestic  coking  plants,  the  early  sometime.  With  wheat  around  boc 

for  a  hold  over  a  period.  shall  be  exceedingly  thankful.  L  a  nlapp^a'monc  llv  biL  minps  !  outlook  for  the  corporation  is  more  and  a  much  belter  sentiment  pre- 

Canada  Northern  Power  preferred  "  ell  realise  that  tlnnys  can  happen  .  a  p^ce  among  1  n.  'y-  promising.  vaiiing  through.ait  Western  Canada, 

ir;  a  woll-.secured  issue.  This  com-  f'eni  3  lo  .5  yrar.s  that  no  one  pomolelpil  trivp  thp  chances  for  an  early  redemp-  it  may  be  anticipated  that  the  pack- 

rany  is  serving  the  mining  fields  of  foresee  now.  but  that  is  a  rlunice  ‘  „  incrpaijp  of  rio-ip  fn  Nova  .Scotia  Steel  *  Coat  de-  age  freight  business  this  year  will 

North-eastern  Ontario  and  North-  l  ^hat  everyone  has  to  take  every  day.  oiitniit  and  lower  oneni-  ”’”11.  as  this  compan.v.  show  some  improvement,  more  cs- 

western  Quebec,  and  bas  benefited  i — “California.  ingcharges  ^  ‘  '  a  subsidiary  of  Dominion  Steel  &  pecially  as  retail  business,  both  in; 

.luring  the  past  .vear  from  the  ac-  i  As  voii  are  aware,  probably,  the  Hollinger  if  it  pavs  7b  rents  this  Corporation,  is  at  pre.sent  be-  the  ea.it  and  west,  has  been  showing; 

live  mining  develonment  that  has  ,  succe.ssful  producing  gold  mine.s  i  year  a.s  last,  at  the  current  price  of  definite  signs  of  picking  up. 

been  under  way  in  the  north.  Earn- '  .share..,  have  appreciated  very  mate- !  jo  .b.b  viclds'slightlv  over  To  a  nice  General  Steel  Wares  has  conlinii- j 

ings  of  the  company  have  expanded  rially.  One  reason  for  this  is  that  return!  and  recent  d n'clopments  Domestic  Bonds  Preferred.  ed  to  meet  the  interest  on  its  first; 
<  on-iderabl.v.  and  give  promi.se  of  ,  gold  now  brings  between  S27.00  and  pretty'  wet!  throughoiit  the  mine  In  the  bond  market  how  do  Peru  mortpge  6Gs,  the  half-yearly  coii- I 

rurthcr  material  growth  as  more  .$28.00  on  the  London  market,  and  haw  been  favorable.  .Svivanite  is  bonds  look.  Al.so  Chili  bonds.  Arc  Pon  due  May  1st  having  been  duly ; 

p"w  mines  come  into  prooduction  in  ■  another  reason  is  that  the  principal  .selling  to  yield  .slightly  more  th.an  they  .sound  r  company  has  failed  by; 

til"  ditferenl  camps.  mines  are  growing.  4''^,  but  developments  at  the  mine  ,  J  think  Conadiau  bonds  are  the  considerable  margin  to  cover  Us 

*•'  j  yield  on  Lake  Shore  even  at  of  late  have  been  promifwn^.  Tcck-  hrst  to  huif  noiv.  as  forriaa  bo/id.s  interest  lequiiements  foi  Ihe . 

McCo’l-Frontenac  Oil.  j  to-day’s  price  of  10.50  is  6.6" r  based  .  Hughes  at  6.90  maintains  a  good  took-  to  hr  so  unrrrfaht.^-^^J.  A j  past  three  years,  and  the  possibility  ; 
Would  ovtwcriair  uour  opinion  on  on  distributions  of  .S3.00  per  annum.  !  yield  of  8.7G  on  the  60-cent  divi-  wUh  the  po.ssibilitv  of  some  de- '  "L (iefault  here  undoubtedly  still: 

Mic  ouitonktor  thr  bonds  and  com-  ^nd  authoritative  advices  are  (hat  dend.  and  Ihe  current  rate  of  earn-  vrlopment  irthe  av  of  ZernL  ^  a  material  change  tor, 

.  -  .  fko  m  iu  ii.ut  au  K..) ..-a,:.,.  : _  i-  ,,  _  ...  .  _  v .  lu] iici 1 1  ill  nil  was  III  iiiii.iiict  (he  h.'l t er  dp vploD.s.  Tti  s nnoi mp m g 


earnings  have  been  running  high  in  :  company,  and  with  .signs  that  I  the  west,  granted  a  continuance  of 

^  recent  months  and  cam.ngs  of  clo.se  corner  in  general  bu.siness  has  |  favorable  weather  conditions,  there 

If  nan  can  now  direct  me  how  ‘o  «h^ce  appear  probable,  P‘'’hah>lily  of  bet  er  busine.ss 

best  niece  mu  little  dab  of  moncu  I  ^'developments  at  tb'right-Hiirgreave.s  ,  ?  use  of  Canadian  coal  in  conditions  foi  the  ''cst  than  m 

shal/  e^^  the  past  year  have  given  that  ,  plants  the  early  sometime.  With  wheat  around  bin 

iS  realiw  "  place  among  the  big  mines.  :  ""^look  for  the  corporation  is  more  and  a  much  belter  sentiment  pre- 

u  ell  ieali..e.  that  thin  ys  can  happri^^  expan.sion  now  ,,nder  wav ;  P%"’'‘‘'''?8'  ,  ,  vailing  througb.ait  \y  stern  Canada. 

should  when  romnleted  pive  the  chances  for  an  early  redemp-  it  may  be  anticipated  that  the  pack- 

company  an  incrra.so  of  c'ose  *o  .Scotia  Steel  A-  Coat  de-  age  freight  business  this  year  will 

;  50'  in  niitniit  and  inwec  oneni  bcntures  ai c  slim,  as  this  company,  show  some  improvement,  more  cs- 

Ing  charges  ^  op  rat.  ^  y„b.sidiary  of  Dominion  .Steel  &  pecially  as  retail  business,  both  in; 

he  Holiin^ei'  if  it  oavs  75  rente;  thi;:  Corporation,  is  at  pre.sent  be-  the  east  and  west,  has  been  .showing- 


.Mill  expan.sion  now  .iiider  way, 
should  when  completed  give  the 
company  an  increase  of  c'ose  *o 
.50G  in  output  and  lower  operat¬ 
ing  charges. 

Hollinger.  if  it  pays  7.5  rents  this 


lal  Corporation,  is  at  present  be-  the  east  and  west,  has  been  showing  | 
g  operated  under  receivership.  definite  signs  of  picking  up. 

w  Geneial  Steel  Wares  has  conlinii-  j 

Domestic  Bonds  Preferred.  ed  to  meet  the  interest  on  its  first ; 
In  the  bond  market  how  do  Peru  mortpge  6Gs  the  half-yearly  coii- I 
uds  look.  Also  Chili  bonds.  Are  Pon  due  May  1st  having  been  duly; 
eu  sound  '  The  company  has  failed  by; 


able  fact  that  for  the ‘year  !  average  width  .so  far  developed  of  ,  .shafts  on  this  propert.v.  good  ore  ha.s  '  speculative  purchases.  We  would  ZpT  cn-Todered  hv^^ht^wr  irrsm 
.Tanuary  31.  19.33.  a  period  i  !■'  Drills  to  the  1,400  level  j  been  encounU  red.  j  br  inclined,  however,  to  .suggest  ^ 


is  a  notable  fact  that  for  the  year 
rnd"d  .Tanuary  31.  1933,  a  period 
marked  by  definite  problems  for  the 
oil  refining  and  distributing  corn- 
I'anies,  McColl-Frontenac  was  able 
to  report  earning.s  equivalent  to 


Kirkland  Lake  Gold  Mines.  !  rectors  had  convinced  themselves 


be  inclined,  however,  to  suggest 
that  .voii  would  be  belter  advised  to 
purchase  .sound  Canadian  corpora- 


■  'nmt  Uie  best  ultimate  results  \;ould  '''^'' 

In  the  Mail  and  Empire  this  morn-  ^  obtained  by  pu.shing  develop- ,  f  to-days  high  levels  offer 

thru  ouofra  from  thr  Fraaiirial  _ '  .  ..  L  nlfrarfivp  vipIHs  rnmbinpd  with  ron- 


over  $1.50  a  share  on  its  common  hi 7  fhrtf  quofrd  from  thr  Fivanrial  tr.  oc  5i 

•  .stock,  or  over  2-._.  times  dividend  ;  Scri.-icc  .s/nHttc,  that  the  holders  o/  "  ‘  f P”’  P%"’- 


attractive  yields,  combined  with  con¬ 
siderable  possibilities  for  market  en¬ 
hancement. 


Stadacona — Arno — Dollar 
Stocks. 

Continue  to  forward  yonr  pa  pc 
and  oblige.  I  find  if  infcrrslin'/ 


ver  2'._.  times  dii’idend  ;  Spn-icc  stating  that  the  holders  o/ .  bio  "  'Roi;ii]t«  noiiiiivo,i  "h, tu"  ' Continue  to  forward  your  papn 
r"rmirements  of  60c  a  share  on  l.hc  |  Kir/.7(/iirf  Lake  Mining  Stock  ifcre  I  ‘  ,,  o»rmg  me  bancement.  and  oblige.  I  find  it  inlerr.slt:t'i 

issue.  I  roiciii.q  di.s.safi.sfartion  with  the  ar-  well-informed  mininp-  mon  i  ‘  Bonds  from  which  you  might  and  helpful  to  inresior.s. 

The  common  stock  lias  enjoyed  ii.  \fiou.s  of  the  management  and  d'rcc-'f,  ,|  nniim-  iho  ^  choose  in  this  connection  arc  ;  Do  you  think  Stadacona  and  Arno 

fairly  broad  market  advance  in  re- j  for.s.  '  management,  j,  ^  power  b't  of  1960,  at  84-88.1 «  buy  a.s  loan  apprreinUon  in  vnlin 

cent  weeks,  and  at  currenf  levels  of  |  a.s  one  of  the  nld.'  i  .shareholders:  .  .  '  ®  '  !  Canadian  Cotton  S'";  of  1940  atS4;f  under.stand  Stadacona  is  develop- 

over  .812  a  share  is  yielding  under  |  .s/ioit.s  both  registered  and  iu  the'  rega,rds  e.xpenditures  of  the  151,] 

.5  per  cent.  With  prospects  of  1 of  fpr  brokers'  I  would  control  or  .stock  inter-  Dominion  CanneVs  6 

huslne.ss  and  industrial  iiriprovc-  |  to  ask  your  opiuiou  :  if  it  would  not  .  other  mining  properties. while  I  no  hid. 

ment.  however,  and  the  po.ssibility  |  Pr  better  for  the  company  to  rurri/ ' *’f  this  policy  -which  has.  Dominion  Textile  6 

that  the  company  may  be  able  to  oit  as  they  have  in  the  past:  followed  almost  generally  bv  (oo  bid. 

.show  somewhat  higher  eai'nings  for  1 7.0/0;;  the  mine,  enlarge  thr  mill  fo  the  larger  mining  compan-  ttatincaii  Power  .5'’; 

the  ciiVrent  fiscal  year,  as  emnpared  I  take  care  of  thr  high  grade  ore  that  ;  recent  years  develops  from  so-S.o. 

with  last  year,  arid  thus  permit  di- ;  t,„,.e  already  ' blocked  out:  uad  i.-^oareholders  of  different  companies  .M.-Goll-Frontenac  6 

rectors  to  consider  the  possibilit.v  of  I  o.rfrii.sioa.s  of  same:  hicnasr  //icir  time  to  time,  if  has  become  a(  f).-,-9S. 

increasing  disbursements  on  \  f,oidiu<i.s  of  storl:.  iu  outside  cow- '  recognized  as  a  constructive  .Montreal  Tramwav.s 

eommon  stock.  Ihe  security  seems  !  two  of  which  arc  clo.se  to  **”'1  far-sighted  plan  for  a  mining .  7<)-S2. 

worth  con.sideration  for  a  hold  over  ;/,o  Central  Mine  and  thr  orr  /ro>a  T'^'^’Pany  to  follow.  Tt  should  he,  penmans  5' 2 of  19. 

a  moderate  period.  which  will  be  carried  up  in  ;/ieir ;  *’^*^^®'^herpd  that  no  one  mine,  no  .i4(  LawTence  Flour 

-v.  main  shaft:  instead  of  pauing  diri- !  ^^tler  how  rich  it  ma.v  be,  is  in-ijT|  gv.  (Tjfj 

Power  Corp.  Preferred.  dends.  ;  exhaustible,  which  fact  ha.s.  in  the  y.  ■ 

MM/  mposr  nirr  mr  a  little  I  Ml,  feeling  i.s  that  the  outside  ,  P'?^',  operated  to  the  di.sadvantage  y.  ..q  ,  .  r 


Bonds  from  which  you  might  owd  helpful  to  inrrsior.s. 


a  moderate  period. 


Power  Corp.  Preferred. 

Will  you  plea.se  give  mr  a.  little 


Dominion  CanneVs  6' 


.Montreal  Tramwav.s  5'"^  of  19.5:5 
at  7<)-S2. 

Penmans  5' 2 of  1951  at  89-94. 

.s;t  LawTence  Flour  (Ur  of  1911 
at  9*^  bid. 


luforniation  on  Power  Corpm 


ntimi  Yshareholder.s  ran  e.rercisr  patience  anv  mining  stock  from  Ihe  point 
'  -  -  -  of  view  of  investment  v.ahie.s.  o''-;- 


\iug  with  a  diamond  drill  Do  yon 
r  of  1933  at  i  think  as  a  gamble  there  is  a  good 
\  chance  of  flirsc  storks  hr  in  ft  irorth: 
of  1949  at  I  more  ?  ' 

1  What  other  two  01  liner  .storks 
of  19,56  al  I'tre  developing  at  .81.00  oe  .82.00  a 
share  ? — "A.  ,/." 

.','tadacona  ami  .Arno  are  both.  oi 
rr  f  ,0-.-  “"‘’■‘‘Y.  speculative,  Stadacona, 

■’  '  which  has  a  promising  looking  pro- 

perty  in  Northern  Quebec,  recently 
at  89-94.  ,.|,,Tipleted  financing  arrangements 
h  r  of  English  interests,  ;ind  with  the 

i  initial  pa.vments  made  on  this  deal 
■  have  commenced  a  diamond  drilling 
nd.  program.  The  stock  appears  to 

inu  mind  is.  tiave  some  speculative  merits 
'niire  of  thr  \rno  .Mines  has  been  doing  pre 
sound  pub-  liminary  work  on  their  properly  ad 


The  fact  that  the  (ueferred  stock 


are  concerned,  purely  because  of  the 
entr.v  of  the  companies  into  other 


The  ‘‘Gold  Bond.”  program.  The  stock  appears  to 

A  problem  pa.s.siiia  in  my  mind  is.  tiavc  some  speculative  merits 
nest  what  i.s  Ihe  .sianifirnnce  of  thr  \ino  .Mines  has  been  doing  pre 
icord.s  “aold  bonds"  in  a  .sound  pub-  liminary  work  on  their  properly  ad 
he  utility  first  mortyaor 'told  bond.  It  joining  the  promising  MeWatters 
appeals  to  me  that  it  is  still  a  first  .Mine,  and  it  is  understood  that  an 
mortgage,  but  that  the  words  -'qo/d ,  intensive  (tevelnpmenl  program  is 
bond"  mean  nothiny.  //ic  |  planned  lor  this  summer.  Willi 

bond  I  have  in  mind  would  be  sell-  ithi.s  stock  al.so  there  are  .some  specu- 


of  Power  Corporation  ol  Canada  is  it  would  appeal  lhai  there  arcinew'and  promi.sing  mining  fields  hy  ing  at  a  preiniinn  iiisfei-d  ,,(  a  di.s- ;  lative  opporluiiitie 


ulative  possi- 


■selling  on  the  market  at  a  price  to  only  two  courses  open  to  any  group  ;  the  acquisition  of  claims  or  pureha.se  ;  coita/  of  twenty  per  eriit.  .Ser-iiritie;;  with  .speculative  possi- 

yield  around  IS  per  cent,  indicates  of  di.ssatisfied  shareholders  such  as  !  of  control  of  companies  alreadv  es- :  Can  yon  felt  me  with  wham  Ihr  bilities  selling  at  around  .81  and 
some  apprehension  with  regard  to  (bp  financial  medium  you  refer  to|(ablished  in  the  eamns.  The' 1  iw-  Ontario  Pnwei  Commission  made  its  ntwl  .81.20  to-day  are  .^shiey,  Gran- 


some  apprehension  with  regard  to  (jjp  financial  medium  you  refer  to  1  tablished  in  the  camp.s.  The  1  ns-  Ontario  Pnwei  Commis 

the  safety  of  the  dividend.  suggests  there  exists  among  -stock- |  sumption  h^'ing  that  a.s  the  re-  contract  lo  pvrrhasr  Ihr  outmil  of  ada  Houyn.  .'sylvanite  and  Sherritt- , 

In  the  fiscal  year  ended  .Tune  30.  holders  of  Kirkland  Lake  Gold  '  sources  of  th"  ori"inel  property  be-  '  the  Gafiiiran  Power  Company  f  IVe.s  Gordon  The  last  is  a  base  metal 

1932.  the  company  reported  net  .Mines.  They  may  either  follow  j ‘pome  exhausted  there  are  (Vitcn- ;  modr  with  Gnihirni'  Power.  Ge  proposition  and  is.  therefore,  depen- 

'  earnings  after  al  lexpenses,  inter-  your  suggestion  of  selling  their  hold- !  (jaiific.s  iif  a  new  mine  being  devel- I  odinii  Hvdro-Klretrie. 

'  cst  eharges,  etc.,  of  .8666,’261.  3'liis  ing.s.  or,  if  they  tan  obtain  suffi-|np?d  among  the  .ompanv':-  other  | /’oho/  Paper  f  “M.  />  ' 


Infern'i-  dent  on  better  markets  for  the  base 
nietats.  which  have  horn  advancing 
in  ''’Old  ''lore  or  less  sfeadil.v  within  the  |)a:-t 


compared  with  .82.177,319  for  the  pjent  support  for  their  view.s,  vole  holdings  '  1  The  ii.se  of  the  ey(iiession  'gold  more  or  less  sfeadil.v  within  the  jia:-! 

preceding  fi.scal  .vear.  'Hie.se  net  the  existing  hoard  of  dircctor.s  and  |  |nve^,o,p,T,^,.-  „(  ,hi.<  kind  under- ^  bond  '  in  connection  with  any  obli-  ..'"'‘Dtiou  |.r,) 

earnings  were  shown  beforo  a  de-  management  out  of  power  and  ap- ;  ^  ’,  Kj';.,,,.,,,,]  b^ke  Gold  are  gallon  has  been  a  misnomer  for  gram  of  the  t  rilled  .stale,-;  (o.vern 

(tuclion  of  .81,043,998  foi  los-scs  on  point  a  dircelorale  and  management  |  ‘  Kirkland  Mines  with  !  some  con.siderabte  time  now.  The  ment  has  developed, 

sale  M  .securities:  dividends  paid  on  which  will  operate  the  company  oinj^o  the  K  L.  G.  pro- I  term  "gold  bond"  originally  indicat-.  y  y  y 

j-'ri.v  H.-  Ki„„.;cy,hai Pio„«r  ot  b.  c.-Braion.c. 


’^^1]  accordance  with  their  ideas.  as  ;  Kenly|cdthat  the  holder  at  maturity  could  I  Pioneer  of  B.  C.— Bralornc. 

sorbed  ShOO.OOO.  leaving  .i  balance  the  ma.iority  of  K.  L.  G.  .sharehold- |  L  ,  ;  fup  „,„^(  nromis- *  claim  redemption  of  his  holdings  in, 

of  $66,261  available  on  the  common  ers  obviously  share  your  viewpoint  ;  .  properties  in  the  new  L-ayze  i  gold  coin,  but  for  many  years  now  'Jr,,,/rf  you  recommend  Hralomr 
stock,  dividends  on  which  were  paid  with  regard  to  the  policy  of  the  ax- ;  3  ,  P  ^  j  b  would  have  been  impossible  for  Pioneer  of  R.C.  as  a  buy  juse. 

to  the  extent  of  $743,443.  The  .vear  isting  management,  the  chances  of|^  ^  ..  ..  j  company  to  redeem  its  funded;’""'’''  "’Jatt.'’ 


closing  at  the  end  of  this  month  is  any  recalcitrants  gaining  much  in  I  ^  ’’  debt  in 

likely  to  show  a  further  recession  the  way  of  support  appear  negligi-  j  Porcupine  Crown  Mines.  A  gn 

In  earnings  of  the  company.  At  hie.  u, 

the  beginning  of  this  .vear  a  half-  The  policy  of  .1,  H.  Tyrcll.  founder  |  Opon  rhe.eking  up  the  rarions  .se- 
yearl.v  statcnienl  was  published  and  president  of  Kirkland  Lake  Gold  : an  estate  I  hai'e  come 

showing  a  decline  in  gross  earnings  Mines,  of  developing  the  propert.v  i  tidlowing  on  whudi  I  '.j^j  l  , 

for  tiie  half  year  of  S794.000  as  down  to  5. ,500  feet  and  establishing  "'p"M  be  glad  to  recev  e  your  opin-  n-riii.,  i-i  i.ir- 

compared  with  $1,048,000  for  the  by  far  the  deepest  gold  mining  oper-  W"  "-f  ,  fn  connection  with  the  bonds 

corresponding  period  of  last  year  ation  in  Canaria,  has  gained  him  the  •'’/I'c  p>  I'^  ,  J  there  f^)  mori  interest  and  | 

Operating  expenses  showed  a  con-  admiration  of  many  mining  men  1 »ui>  ><el  '  ..  p„i  j„  or  its  equivalent 

slderable  redudion.  bid  net  earnings  who  realize  the  terrific  difficulties'  shares  \ '"'''"I""'' '  Crown  .„p,„i.(  „,,,(  lineness 

for  the  six  months  were  down  at  tliaf  liave  been  faced  in  order  that  T^Ditr.s.  Idd..  per  SI,  bought  lu  1013,  1 


any  company  to  rcaeem  ns  lunaea  ,  . .  "“■■c  , 

debt  in  gold.  j  Bralorne  and  Pioneer,  both  in  the 

A  groat  many  bond  issues  whicli  I  spectacular  Bridge  River  flislrict  of  ; 
have  been  distributed  to  the  public  British  Columbia,  have,  of  course,  in  ! 
in  recent  years  have  carried  what  recent  markets  discounted  quite  a ! 
is  known  as  the  "gold  clause,"  bit  of  the  future,  as  indicated  by  the  ; 
which  means  that  Hie  issuing  com-  fact  that  Bralorne  at  the  time  of , 


pany.  hy  the  terms  of  the  trust  deed  writing  celling  at  $8.2,5.  as  compar-  ‘ 
in  connection  with  the  bonds,  con-  ed  with  a  low  of  $2.3"  this  year,  ! 
tracted  to  niorl  interest  and  iirinci-  Pioneer  of  Ft.  G  is  selling  at  $16.00, 


$63t,000  !is  compared  with  $837,-  the  best  interests  of  shareholders  j — T- ’ 

000.  might  be  .serv'cd.  'Hie  management  Porcupine  Crown  has  .some  ciir- 

The  substantial  advance  in  the  could  quite  easily  have  followed  the  j  rent  assets  in  the  form  of  invesl- 
stock  markets  during  the  past  two  line  of  least  resistance  by  content-  j  ments  in  sliarcs  of  good  mines,  pro¬ 
months  has  doubtless  resulted  in  a  ing  themselves  with  developing  a  bably  worth  some  $60,000  at  this 
considerable  improvement  in  the  low-grade  mine  at  much  higher  lev-  '  time,  and  a  list  of  investments  in 
I  market  value  of  the  company's  in-  els  than  have  now  been  attained.  1  mining  stocks  of  doubtful  Value, 
vefftments,  and  if  the  advance  is  and  thus  escaped  the  criticism  of  Porcupine  Crown  shares  are  sell- 
maintained  until  the  end  of  this  that  type  of  shareholder  which  is  ing  at  around  2  cents  each  on  the 
month,  the  recover.y  in  the  security  interested  only  in  dividends  and  Standard  Stock  &  Mining  Exchange, 
values  should  be  reflected  in  the  quick  profits  on  their  stock  holdings.  1  A  possibility  exists  that  directors 
balance  sheet  position  of  the  com-  As  pointed  out  in  the  last  annual  !  will  take  steps  to  acquire  and  de- 
pany.  report  of  the  company,  however,  di-  velop  new  properties. 


specified  weight  and  hnene.s.s.  At 
the  i;resent  moment  there  is  a  pecii- 


(•rinri-  Pioneer  of  Ft.  C  is  selling  at  $16.01 
I  of  a  Hs  eonipared  witli  Hie  1933  low  01 
At  St. ,30. 

L  ppcu-  Both  |)ro[ierties  appear  to  bav; 


liar  situation  existing  as  regards  ■  great  prospects  for  the  future,  but 


DRURY  &  Thompson 


360  St.  James  Street  -  HArbour  12i>4 

STOCKS  CARRIED  ON  MARGIN 
Minimum  inicrest  Rates 


t  Because  Chf  /intuifial  Cimre  is  printed  one  day  later  ^ 
than  it.s  closest  contemporary,  it  contains  much  more  p 
news  than  any  other  Canadian  financial  newspaper.  JJ 

The  Signs  Are 
That  the  Corner 
lasBeenTurned 


€];  “While  Canada  is  still  faced  with  many 
difficulties  arising  out  of  the  economic 
depression,  the  most  recent  weekly  figure.*, 
indicate  that  the  worst  is  past.” 

— Dominion  Bureau  of  dlati.sli.  s 

Ij  Commodity  Prices  are  Rising. 

€jl  Employment  is  Increasing. 

€1  Trade  is  Expanding. 

li]  Foreign  Situation  is  Better. 

Stock  markets  have  shown  an  advance  indic¬ 
ating  that  an  upward  trend  has  probably 
been  establi.shed.  Its  course  will,  as  usual, 
be  decided  by  future  events  but  the  technical 
position,  with  most  purchases  for  cash  and 
offerings  curtailed,  indicates  a  sound  founda¬ 
tion  and  that  from  the  long  term  view-point 
a  buying  area  has  been  entered  upon  no 
matter  what  the  ups  and  downs  may  be. 

THE  PRODUCING  MINES 

C  Canada’s  mineral  producers — particularly  of 
gold — continue  to  attract  wide  attention 
among  investors  and  this  interest  gives  pro¬ 
mise  of  being  maintained  in  the  future.  The 
Financial  Times  is  publishing  a  series  of 
reviews  of  the  various  producing  properties. 
These  are  appearing  weekly  and  will  con¬ 
stitute  a  reliable  guide  to  those  interested  in 
mining  stock  opportunities. 

The  complete  servic  r  of  The  Financial 
Times  including  weel<l\  issues,  cover¬ 
ing  business  and  investment  news, 
and  the  privilege  of  using  our  "Fdints 
to  Investors"  department,  all  supple¬ 
ments  and  special  numbers.^#*  ^00 
for  one  vear . CP 


The 

Financial 


Times 


MONTREAL 


TORONTO 


Fhe  Recognized  .Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- - Use  this  Ceupea-  - .  — 

THE.  FINANCIAL  TIMES  PUBLISHING  CO.  LIMITED 
fi5!  Crai^  Street  West,  226  Bay  St»e«i, 

Montreal.  Toronto. 

Enclosed  find  $3.on  <nverln0  aijfascHptlon  to  The 
Financial  Timea  for  one  year,  fnriudin/r  supplefnenls.  and 
advici'  thiniigh  the  Hints  to  Investor*  department. 


THE  nNANC!AL  TIMES,  MONTRE^AL.  JUNE  16,  193S. 


MclNTVRE 

DOME 


TEib  ctJtrent  ipfu? 

Mining  Chronicle  features  . 
there  maior  gold  producers.  | 
and  a  leading  editorial  on  { 
"Inflation*'  deals  vrith  the  | 
increased  price  for  Cold  and 
what  U  means  to  the  Cold 
Stocks. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKET  No.  S— HOLLINGER  CONSOLIDATED  GOLD  "llDOME  QUARTEI 

EASED  OFF  AFTER  The  Gold  Producers  EARNINGS  TO 


ELDORADO 
GREAT  BEAR 
LAKE  MINES 


EARLY  STRENGTH 

_ 

Some  of  Non-seasoned  Gold 
Stocks  Was  the  Chief 
Centre  of  Interest 


A  Property  Which  Now  Ranks  Second  In  Canadian  Field 
Has  Produced  Over  $182,000,000  Since  1910  And 
Distributed  Over  62  Million  In  Dividends 


two  of  the  leading  developments 
in  the  Great  Bear  Lake  area, 
are  also  discussed  at  length  in 
this  issue. 

Copies  on  request. 

F.  J.  Crawford  &  Co. 


DOME  QUARTERLY 
EARNINGS  TO  RUN 
UNDEMl  SHARE 

Earlier  Estimate  Discounted 
Slightly  In  View  Of  May 
Showing 

TREAT  HIGH  GRADE  ORE 


Toronto  Bureau  The  Financial  Times 

Toronto.—  Karlicr  estimates  that 


Members  Standnrd  Slock  and  I 
Mining  L'xchange 

U  JORDAN  STRF.LT,  TORONTO.  | 
LLgm  2201  ( 


NIJMRFR  nr  MPW  l4ir*14Q  Fl-ollinger  ronsollCnlcl  Id  .Mines  ranks  second  to  Uake  Shore  ama.ip  TRFAT  HIGH  GRADE  ORE  1 

INUIVIBtK  Uh^INLW  HIGHb  |  Canadiaji  producers  and  srvonili  amon^  the  producers  of  the  world.  Since  ■  »  rtion  o  ^ 

;  •r _ _  o.  Tw  ^  f  t  I  operations  hecan  bark  in  lOla  ihr  mine  has  produced  bullioa  in  excess  of  R.ir^u  Tha  Financial  Times  ! 

I  .p  *  *?*"[  *,  !r**’  .  I  and  up  to  the  end  of  1!>3-  distribufeid  $62,080,400  in  dividends  Toronto.—  Karlicr  estimates  that  I 

I  Standard  stock  and|^„^  bonuses  to  shareholders.  Alth>us;h  ore  reserves  have  been  showing  a  Mines  was  oatninA:  at  the  rate 

j  Mining  Kxchauge  during  the  past  j  declining  trend  in  recent  years  which  will  ultimately  moan  exhaustion,  the  pp,.  jihare  in  the  eurrciit  quar-  ; 

week  hail  ji  two-sided  appearance  ,  Hollinger  nianascnieiif  have  acquired  interests  in  oilier  promising  proper-  ,  «ppmc!  little  o\er  tlie  mark,  ini 
w  ith  sort! e  of  the  non-seasoned  gold  |i,p  siihjeit  of  intense  Uevcloiiment  programs.  Recent  ..ip...  statement  on  -May  earn- ^ 

stocks  along  with  a  few  of  tlie  ?ea-|«ork  on  the  Miller, mi  groiiml  at  t’oinipine  would  seem  to  indicate  a  find  ^  Mav  was  the  best,  month  this’ 
soned  ones  being  tlie  idiief  centre  (,f  niore  than  usual  import, aiu e.  Values  in  ore  of  from  $10  to  $12  over  an  year  to  date  for  Dome.  Net  was  put  at  ! 
Oi  interest.  A  uiimbcr  of  new  bi.cbs  (indererminod  length  in  porpiiyry  formation  may  be  the  fore-nmner  of  a  $4*15 1)32  before  depreciation  and  I 
were  recorded  during  the  period  j  ••now"  mine.  The  e.'iart  vnlu'’  of  this  latest  find  remains  to  be  proven  and  apnip/jon  Grade  of  ore  was  $8.91  1 
j  w’ltli  the  gold  section  having  their  piay  imssihly  he  linked  with  Lir.  Graton's  extensive  examination  concluded  „  ,  ,,  oomnared  with  five  month  1 

,  .«t  th&  close  of ,  ,as,  fall.  average’ gra^  of  $8.67.  On  the  basis  : 

I  the  period  were  slightly  lower  but  .  <•  via  ipp  of  inrrease ' 

_  still  showed  substantial  gains.  At  '  - ^ ^ 'I  mou  Wv  at-  ^ 

- - - :  cdose  of  the  period  The  Finan- ,  j  M.th  .nd  u.  ion.n.on  s..A  |  ih.  l....cui  w,  p^app ‘J,f' /3S6V5.  U  looks  as  though 

PANAniAN  TAPITAf  ^  :  -.0  Tharc.''bef2rrtiepre^^^^^^^ 

.==Si"s:-=^ 

DREDGE  OPERATION  HiS~SS£s'  tiUmiVJ  -i - [-  smr"=" 

Showed  a  net  advance  of  $l..-.n.  I.ake  I  I  '  M  M  I  '  |  |  iiords.  it  looks  like  he  most 

Montreal  and  B.  C.  Interests  In  Shore  .reached  a  new  high  o-'  $4.7. .in  ^|  ~  I  -'  -j -E  V’s  .'ii  •.lo  "ii  •:!.•  33  | - j - , - Pnriod  in  the  11. lues  histo  y  t.>j 

Bulolo  Cotnpany  Working  declined  10  $4i.no  and  recorded  I  1  I  I  I  !  I  '  ^‘**7  the  same  time  in  view  of  the' 

I  •’  'K''  nr  St, on,  while  Mcliitvrcl  I  1  I  '  :  ,  '  same  urn e,  in  view  or  tne 

In  New  Guinea  reaching  a  ncu  high  mark' of  1  i - - 1 - 1 - 1 - -  •, - m\  ! 

s:;,;  dinned  hack  If.  in  imr'Tm  ■  i  '  !  there  is  a  chance  that  the  quarter  s , 

HUGE  UNDERTAKING  the  past  week  reck  Hughes  Gold  I  i  !  net  could  be  stepped  up  higher  than 

-  .  Mine.,  declared  a  d-videndof  li  - 1  ^  '  —  "  T  f  ~  ^  the  90  cent  esttmaie.  Mock  ntarkels : 

Announcement  was  made  during  cents  per  share  payable  .\ugust  1st  ^  I  !  !  ^ ^  1 

he  pas  week  of  the  financing  by  a  to  stiareholdcrs  of  record  .Fulv  I3tli.  _  I  i  i  Dome  o  lae.  Ihere  are,  reason-.  , 

i  anadian  and  L-.S.  financial  group  The  stock  of  this  company',  after  I  _  ,  —  ''  -  -  y-  ;  -irst  quarter  net  before  dcp.ori^ 

of  Bulolo  Gold  Dredging.  Limited,  selling  t,.  new  high  ground  reacted  I  ■  "  "  I  '  vri^'r  " ^nn^nni-ltinn’’ 

Grcrnshiclds  &  t  o.  of  Montreal,  it  to  $i!.i',n  10  remain  unchanged.  Some  ,  _ M  L»  ‘Bi  ■  ■  '  I  ■ _  1  ^  '!i  1? ! 

s  stated,  have  placed  on  the  can-  of  the  other  i.ssues  to  attain  new!  •  I  li  •  i  S  '  '  T  - ^ - .around  80  e.  So  from  current  outlook  :  | 

adian  market  22.500  shares  of  the  levels  v.eiv  Wright  Hargreaves.'  IlfjS  "  "  “  "It.  if!  ”  Ta  - 

lonieany's  .$5  par  value  stock  at  a  IJeno.  rreaiier.  Howoy,  Hollinger,  _■  1  .q .  JB  ■  ■  q  _■  H  '  ii  ^  "'7'" r.  a ' 

price  of  $15.25  a  share.  The  capital  Internation.i;  Nickel  and  .\oranda.  ^  ^  M  ii  h  fi  '  share,  af  er  depreciation.  I  uat  1. 

stock  of  this  company,  which  has  .a  In  the  ha  e  metal  section.  Inter-  ^|9  S  ■  5^  leased  on  the  .assumption  hat  the 

par  value  of  .'SS  per  .-hare  is  1,200.000  national  Niekcl  was  the  most  prom-  I  "  ■  "  i  ■  _JL  I  ii  -  ii  _m _ J  :  fontmai  to  iiiu  the  hioh- 

aiiihori/.ed.  of  whi-h  ''15.000  shares  inent  performer  and  the  issue  sold'  I’-S  •’’-f  I’-’S  i’:’  ivn  dm  iw  da.'  er  grade  ore.  ,  .  I 

will  have  been  ssue.,!  when  the  to  a  new  high  for  the  year  at  $20.75. :  - - - - _ 

loniract  for  acquisi’i.m  of  cei-  reacting  later  to  $19,65  for  a  net'  Dome  evidentlv  has  hot.  1 

lain  pro-.ertv  is  comiileted.  .\  fur-  gain  of  $1,15.  The  companv  just  .an-'  Earnings  of  the  company  in  1932!  looking  to  improved  metallurgv-  and.r>f  richci  grade.  It  will  doubtless  .le 

iher  S.l.ooo  shares  will  Ir  ;.-s'icd  tin-  nounced  an  increase  of  f'hcir  pres-  equivalent  to  80.5  cents  a  reduced  operating  costs  were  vigor-  a  considerable  permd  before  an.v  of 

o’er  the  coinraci,  afie  -roof  ;s  g'v-  ent  cre  w  and  have  added  $6  men  ^^are  as  coiiDrared  w  ith  71.3  cents  ously  prosecuted,  no  alternative  pro- : 'hat  ore  goes  to  the  mill.  I  roba  d.v 

ni  of  carninrs  fioni  ‘be  p-opertv  and  increased  the  Hme  o''  the  pres-  'hf'  Previous  year.  Gross  revenue  cess  would  seem  In  indicate  better  'he  chief  value  ol  that  ore  at  ih'| 
after  two  vears.  ent  crew  to  Pull  time.  Noranda  sold  Production  in  1932  totalled  results  on  Hollinger's  ore  than  the  'Ponient  is  to  sweep  aside  aiiv 

At  ihc  pi-csen:  time  the  (ompanVs  to  a  new  high  of  $3.5.15.  hut  showed  as  against  $10..528.S65  in  ;  one  now  being  used.  doubts  as  to  Dome  having  a  long 

-hares  are  listed  on  mo  London  a  net  loss  of  65  cents  to  $331"  Ni-  Interest  on  investments^  and  Reserves  Increased.  . . . _ . . 

6ioek  Kxchang.'  and  or  ’iu-  s\  ino.  pissing  was  another  stock  to  sell  to  "'her  income  amounted  to  $145,419.  *  -n  1  r>  1  "i  • 

Niistralia.  .Spock  Kxebaiige,  .iml  on  new  high  ground  at  $3  40  l.ir  -obi  "p'h  nu  n  '"'al  income  of  $11,868,-1  The  company's  balance  sheet  in-  "ore  milled.  On  December  •>!.! 

'f  Montreal  (  iirh  Markc*  off  to  $2.95  for  a  net  lo.s.,  of  2"  cent-  ’  ''"Pi  arcd  v  iih  $10,944,985  the  dicatcil  current  assets,  not  incliid-  Hie  companv  icpotf.-  ore  i  c- 

'bih.lo  is  a  (  anadian  companv  o-.-  Hudson  Bav  at  $9.50  was  down  .5"  Pro'"U  '  .'ear.  General  and  opemt-.ing  International  Bond  and  Share  of  h.!4,),a48  Ions.  I  line  'va.  | 

■  ng  in  the  Aiisiralian  ;.  mlated  cent-,  while  .Mining  Corporalioii.  fvpenses  amounted  to  $6.827.- ’  Corporation,  solutions  and  preclpi-  'herefore  discovered  during  tlie, 

of  .New-  Girnea  cr  the  Sherritt-Gordon,  Sudbiirv  Basin  Cal-  having  r.n  operating  profit  of  tales  on  hand  or  shares  in  other  .'oar  1.06.  ,.1.4  Ions  ot  new  oie.  me 


share  of  them  and  at  tli&  close  of  ^  lih, 

1  the  period  were  slightly  lower  but  j 

still  showed  substantial  gains.  .At  '  , — 

_  _  _ _ _ _ :  the  close  of  the  period  The  Finan-  ,  | 

“  '  I  cial  Times  w  eighted  index  of  20  ■  1 

/I  a  ft  J  >  f\f  1  ftt  /I  a  HIT  i  I  i  stocks  recorded  a  gain  of  1.9  point.s  j 

CANADIAN  CAPITAL  ;  "..if,;,";?; , 

FOR  UNIQUE  GOLD 

AnPDA'TfAM  I^ptne  Mines  was  the  most  proiiiin- j 

UKl.UIiLi  Ur  tKAllllll  hssiP'  a  new  high  — 

VI  LllinilVil  J27.65.  reacting  to  $.35.25  hut  .still  , 

—  -  showed  a  net  advance  of  $1.5P.  Lake  I 

Montreal  and  B.  C.  Interests  In  Shore  .reached  ,t  new  high  iv'  $45.56  3^- 

Bulolo  Cotnpany  Workins:  declined  10  $43.60  and  recorded 

In  New  Guinea  ■’  '''' I  _ 

in  I'tew  uumea  r^^aching  a  new  hi.gh  mark  of'  1 — 

Liiir-f  I  iMncDTAiglMC'  ?'!:’-.56.  During. 

HUGE  UNDERTAKING  the  p.isi  week  Teck  Hii.ahes  Gold  I 

—  .  'llne.s  declared  a  dividend  of  15 

.AniiPiincement  was  made  during  cents  pei-  share  payable  .\ugust  1st  ’ 

the  pas  week  of  ihc  financing  by  a  to  shareholders  of  record  .Fuly  13tli.  _ 

I  anadian  and  F.  S.  financial  group  The  stock  of  this  companv.  after  j 

of  Bulolo  i.iohl  Dredging.  Limited,  selling  lo  iievv  Iiigh  ground  reaeted  ' 

Grcrnshiclds  &  Co.  of  Montreal,  it  to  $6.66  10  remain  unchanged.  Some .  ^  ,  _ 

IS  stated,  have  placed  on  the  Can-  of  the  other  issues  to  attain  new 

adian  market  22.506  shares  of  the  levels  writ  Wright  Hargreaves. 

lonii  any's  $5  par  value  stock  at  a  Ileno.  rreuiier.  Howoy,  Hollinger,  -■ 

price  of  $15.25  a  share.  The  capital  Internationa;  Nickel  and  .Noranda.  g| 

stock  of  this  company,  which  has  .a  In  the  ha  e  moial  section,  Inter- 

par  value  of  $5  per  .-hare  is  1.200.000  national  Niekcl  was  the  most  prom-  1-.*- 

aiithori/.ed.  of  whi-h  ''15.000  shares  inent  performer  and  the  issue  sold' 

will  have  been  's-’,ie.,i  when  the  to  a  new  higli  for  the  year  at  $20.75..  .  - 

1  onirait  for  acquisi’i.'n  of  eei'-  reacting  later  to  $19,65  for  a  net  ' 

lain  property  is  i  omjileteii.  .\  fur-  gain  of  $1.45.  The  company  just  an-'  Earning 

ilicr  S'l.oiio  shares  will  Ir  ;.-s'icd  tin-  nounced  an  inrrease  of  their  pros-  "'^'"6  cqui 


In  New  Guinea 
HUGE  UNDERTAKING 


We  take  pleasure  in  announcing  that 

J.  Eugene  Scanlon 

has  become  associated  with  the  Unlisted  Stock 
Trading  Department  of  this  Firm 

J.  H.  H  irshhorn  &  Co. 

INVESTMENT  BANKERS 

302  BAY  STREET  WA.  3041  TORONTO 


IMPORTANT ! 

SHAREHOLDERS  OF 

BUNKER  HILL  EXTENSION 

MI>KS,  L13IITED 

are  requested  to  have  their  certificates  registered  in  their  own  names 
immediately  so  that  they  may  receive  an.  official  report  from  the 
Company.  Certificates  shotild  be  sfvnt  to  the  Trusts  &  Guarantee 
Company  Limited,  302  Hay  Street,  Toronto. 

By  order  of  the  Board. 

l!t  .Melinda  Street.  .IAS.  T.  t'RAX, 

Toronto  2.  (Iiitario. 


FIRST 

HAND 

MINE 

NEWS 


Secretary -'rreasurer. 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 3  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  ‘Circulation  in  Canada 


der  the  cuiitraci.  afie  rriK>r  g'v-  ent  crew  and  have  added  $6  nien 
eii  of  earninr,.;  fiom  -be  property  and  increased  the  'ime  of  the  pres- 
afrer  ivvo  vears.  ent  erew  to  fhill  time.  Noranda  sold 

.\t  Ihc  present  lime  ihc  lompany's  to  a  new  high  of  $35.15.  hut  showed 
shares  are  listed  im  nm  London  a  net  lo.«s  of  65  cents  to  $33  1"  Ni- 
.6ioek  Exchangi'  and  nr  'ii.-  s\  inev.  pissing  was  another  stock  to  sell  to 


to  a  new  high  of  $35.15.  hut  showed 


'bilolo  is  a  (  antidian  cor'pan.v  o’l-  Hudson  Bay  at  $9.56  was  down  .56 
'  ng  in  the  .Xiisiralian  ;.  in  bitod  icn:-,  while  .Mining  C/vrpnralion. 
of  .New  Girnea  i>r  the  Sherritt-Gordon,  Sudbury  Basin.  I’al- 


CANADIAN  GOLD 
PRODUCTION  WAS 
HIGHER  ipARCH 

Output  of  260,154  Ounces  Com-' 
pares  With  228,224  Ounces 
In  Previous  Month 

WORLD  OUTPUT  ALSO  UP 

Otiawa.- -Canada  produced  260.1541 


go’.  1  by  conbridgp  and  Penil  Oreille  .all  rc- 


dredging  groun'..  Two  dredge.s  arc  sue  may  he  attri'outahlc  to  ro"orts  'he  year  of  $3,962,885  compared  with  tlio  increased  reserve  for  taxes  and 


$.5.tM  1.757  a's  against'  $3,!I9.5.12.5  in  companies  which'  were  segregated,  ffos^s  value  of  the_  tonnage  at  ilic  <.zs,  of  gold  in  March  as  compared 
1931.  From  ’hi.s  was  deducted  $526,-  of  $1,906,759  against  current  lia.bili- '  "f  19.j2  was  $  15. 192.i Ot,  conipar- .  wiih  228,224  ozs.  m  the 

132  for  taxes;  $491,787  for  work-  lies  of  $889,747'.  leaving  a  net  work-  f't>  "'i'h  a  gross  value  of  $46.2 4 1.688  j  month  and  2j5.6.o  ozs.  in  March, 

men's  coiii.rensation  and  silicosis  ing  capital  of  $1,017,012  compared  i 'ho  end  of  1931.  I  ho  averago  1932.  During  the  firsl  ^hree  months 

assosmicni't  and  $59,963  for  depro-  with  $1,477.2,56.  The  decrease  of  j  srade  of  ore  was  increased  from  of  1933  gold  output  totalled  <.L8-.-* 

ui«Uion.  This  ipfi  a  not  profit  for  846h.lM1  is  mostly  .'ircounted  for  $*.n2  por  ion.  a  O.IK,  achiinor  tno  pn^ 


dri  .:-',:  Fom’f^l^ay^iviar'dn.,:"  conl^d  ?;?non  i 93 1.  .W' hi7  wmi  deducted '$526,-  of  $L9o7759 ‘against  c7rrc:;7' ihT^m:  '  oud  of  1932  was  $15,492,706  ^  ^ 

it>  m  ■  Bulolo  River  Valiev  Fpui  A  new  high  for  the  vra-  w-i-  '6-'tes':  $491,787  for  work-  tics  of  $889,747.  leaving  a  net  work-  f'cl  with  a  gross  value  of  .$46,2  4  Lh88 1  month  and  -uo.b.o  ozs.  in  Maicn. 

Ihc  pr.'. -lilt  an  area  containing  MO.-  reached  bv  Eldorado  which  .sold  ‘lo""''’''  com.rcnsation  and  silicosis  ing  capital  of  $1,017,012  compared  ,  a'  'ho  ond  of  1931.  Ilio  average  1932.  During  ot-iB^d  FmVi 

11(1111111.)  vard  of  gravel  has  been  $2.49  reactin'-  to  47  fo"  n  net -n’-i  assos.rTiicni :  and  $59,963  for  depro-  with  $1,477,256.  The  decrease  of  j  srade  of  ore  was  ini  teased  Iroiii  o.  l.i.,-.  .-.olu  output  l(  tailed  <  .L8.> 

c'\tcn.'i\ily  inlli'd  ami  found  pavab'io  of  o'2  cents.  The  advance  in  This  iefi  a  not  profit  for  846h.lMt  is  mostly  accounted  for  $*.n2  per  ion.  a  O.IK,  achancr  o\ot  the  pn^ 

drcd^ias  Lroim*..  Two  dredges  arc  sue  mav  he  attrLoutablc  to  ro^orts  062,885  compared  wirh  fhc  increased  reserve  for  taxesandj  ‘  corresponding  peno 

now  in  operation,  a  third  is  expect-  that  shipments  of  radium  out  of  the  ‘‘  -"ilico.-is  assessment,  the  total  in- 1  o"  October  1.  9.,.  Referring  loiof  l.i.,..  _  rr.co  to  I9R 

ed  lo  be  started  in  September  and  countrv  have  aircadv  been  made.  '>^8  dividend-  amounting  to  $3,696,-  crease  in  lhe.se  two  current  liahili- 1  he  lesiills  of  Di  ‘■"""t"'  j " 

.1  fourth  in  1934.  Profits  from  .March  Dominion  Explorers  showed  a  net , "'hh  $3,444,660  in  ties  amounted  to  $373,438.  The  ,pre- ■  he  president  .said.  I  he  examina- .  8M  ''/•  fiom  'I'i;  ‘  ni'it  in 

...  “  RRs-vj  _ _  _ .  ,  . ,  _ *  Ai-_x  -1 _ J _ _  I- ^  ,  fir»n  Hron  vow  flirTmiuT),  ■tml  1..  fl'l  i  n7.s  Inf*  .Maicn  OlllDUl  in- 
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LAKE  SHORE  IN  AN 
IMPORTANT  PHASE 

Development  at  Depth  Reveal: 
Ore  Values  of  High 
Average 


2lst.  1932.  10  Fobniary  22nd.  1933. .  advance  of  one  eight  point  i„  6s«.i’h3L  the  amount  earned  forward  to  sident  point.s  out  that  during  the ; ''on  has,'  been  'O'.'  'borough  and  '  “ -'  'i'  '  ho  J ‘ , hi  PorcM^ 

were  $760,666.  It  is  estimated  that  while  Algoma  and  Lake  Maron  dis- ■  $272,885  as  against ,  year  1932  F  e  company  paid  taxes :  has  .iddcdconsiderablv  tollieknow-  ^  ^ 

the  net  profit  to  be  won  from  the  pla.ved  fractional  losse.s.  ,$64,264  in  Iho  previous  year.  'of  .$526,132.  an  increase  of  $1 16,027  1  {edfte  oi  the  localization  of  the  ore-  pine  camp.  88.106  o...  fiom  ho  Kirk 

tested  area  will  he  $23. ,506.666  m  a  In  the  oil  section  Acme  and  Olga  i  Hurlng  the  year  the  company  ,  over  the  amount  paid  in  1931.  I  theory  was  advanced  as  land  Uike 

peri'jd  of  ten  years  from  Octohor.  both  advanc'd  to  new  high  levels  '^"'od  1.754.863  tons  of  ore  having  vestments  in  shares  of  other  com- 1 'o  'he  eas.v  identification  of  favor-  other  souries  A  sl'»h'  adva  _  <. 


$466,241  is  mostly  accounted  for  b.Vj?'  "  'o  $7..52  r^r  'on.  i  oz.s..  a  0.9G  advance  over  the  pr.^  _  _ 

the  increased  reserve  for  taxes  and  'he  work  of  Dr.  I'liatoii  ended  ‘  duction  in  the  corresponding  peno  Xoronio  Bureau  The  Financial  Timei 
silieo.-is  assessment  the  total  in- '  on  October  1.1932.  Referring  to  i  of  1932.  Toronto  Bureau  The  Financial  Time., 

crease  in  these  two  current  liahili- i 'he  results  of  Dr.  Graton's  work.!  (.'ntario’s  production  rose  to  198.-  loronlo-  Lake  Shore  S'  fiscal  year 
lies  amounted  to  $373  438  ThCinre-i'he  president  said;  "  The  examina-  87  4  ozs  from  ilic  February  total  of  ends  this  month,  but  it  will  be  Aug-[ 
sident  points  out  that  during  the  ' ''on  haS'  been  very  tlioroiigh  and  177.;i94  ozs.  'Phe  March  output  in-  ust  or  September  before  the  annual 
vear  F652  r  e  companv  .nid  Laies '  has  added  considerably  to  the  know-  cliidcd  98.8  4  4  oz.s.  from  the  Porcu-  statement  appears-.  Directors  will 
of  132  an  increase  of  $1 16  0‘’7  I 'odge  of  the  loraliz.alion  of  the  ore-  pine  caniii.  88.166  o.6  from  the  Kirk-  have  important  information  for 
over  The  amount  paid  in  1931.  ’in- i  bodies.  A  theory  was  advanced  as  land  Uike  field,  and  11.92’!  ozS- ft'otn  •‘'liareholders.  „  .  . 


.5Iakes  Mining  Histor.v. 

The  histor.v  of  this  company  pro¬ 
vides  a  fascinating  chapter  in  the 
story  of  the  world's  gold  field.s.  and 
the  development  constitutes  o.ne  of 
the  great  achievements  of  Brifisti 
and  Americ.in  engincring  an-]  cii- ! 
terprise. 


for  the  year  at  14  and  61,  respec¬ 
tively.  Dalhousie  advanced  slightly 
to  30  for  a  net  gain  of  5  points. 

Richmac  Gold  Formed  To 
Take  Over  Old  Shakespeare 


ithcr  sources.  A  slight ’advance  was  Some  time  ago  a  new  phase  of  dc-U 
ocordod  in  the  ouliiut  of  gold  in  vclopmcnt  at  the  mine  got  well  un-l] 


the  vear  at  14  and  61  respec-  o  value  of  $16,808,817.  the  panics  is  the  other  item  which  con- I  "'"e  areas,  and  this  is  now  being  |  recorded  in  the  output  of  d  'n  .  '  ' 

!.v.  Dalhousie  advanced’ slightly  "verage  amomting  to  $6.16  per  ton.  irwiiied  to  the  reduction  of  work- 1 .  V.7 -c -In"  nlo  zon  ‘iiterat  work  at^he  ?2.50  Wet 


The  net.  value  recovered.'  after  lo.ss  ing  capital.  In  the  past  vear  the  in-|-‘"’6'6  time  must  necessarily’  elapse  j  aui-umtcd  to  2S.7l'l  ozs.  .as  cutered'^an"  oV^hlidv^^ha^ 

In  tailings,  was  $16.391, tos  conipar-  vestment  in  these  totalled  $63  4,727.  dofmitc  resi'ilts  are  obtain-  -  .-.66  oz.<=.  in  t  ebriiarv.  I  i.  (1  u  lion  averasrJ^  ^  f5  fell  tn 

,10  0)11  1-0  lo-.i  Ti  „ '  M-  •  .•  11.  '  ed  ill  Bri  is  1  (  oliiinhia  totalled  IS,-  n  nas  gone  averages  15  feet  in 

ed  with  $10.694,4o9  in  1.6,1.  1  he  ^  .Mining  propertie.s  and  plant  were  t?"-  _  _ _  .  \i...„i,.  Hnrino-  ti,o  width.  While  no  assav.s  havp  been 


.Ne'.v  Guinea,  a  large  island  near  recently  made  of  the  foniiat  on  of  despite 


Australia,  is  the  scene  of  the  com-  Richmac  Gold  .Mines  Ltd.,  wtiich  has  of  16  cents 

pane's  operaiions.  On  i!;  s  -lan'l  been  incorporated  for  the  piirpo.-e  of  assessment, 

in  the  British  territory,  i-  poi  a  taking  mei  the  property  of  ihe  old  >  Kalcd  ih.it 

gold  mine,  but  a  (lejio-ii  01  gold  in  Shakc.speare  Gold  .Mine  loi-.ite  I  near, 

the  grtivel  o!  the  valley  cvd  nillii g  Wehtiw  ood  in  .''hakespeare  Tow  nship.  1 

from  Ihe  surface  to  ticdrock  .I'tioiii  1  .Mgoiiia  disirici,  Ontario. 

36  feel  ill  deptti.  running  a  disitincc  ’  The  .'tliake.O'ca ;-e  niine  'wa-  discov- ^'ag 
'pf  aptiro.ximalely  l3'o  niib-.  ered  in  160:;  ;,„(i  brought  into  nro- ' 


^  rVin  o  u^  ■■’in  ,-'i  V- 7  '  o  l  oliiml.ia  totalled  IS,-  it  h.Ts  gone  averages  15  feet  in 

eq  with  $10.0?i4,4o!l  in  Ihr  .Miiiins:  nro’icrties  jintt  plant  woroi''^**  ‘  „  .  *u^  vi-iHUi  W’hiin  n/*  nccai-e 

average  daily  production  during  the '  carrie.l  in  the  balance  sheet  at  the  general  manager.  .Totin  Knox.  j  . "6  -zs.  i.n  .  --ivc^  out  ^  he  oU  ia 

vear  was  1824  tnns  as  aeain.^  t  I  -  same  ficiire  (Jonoral  additions  i,*,  |  reported  that  dunri;;  Ihe  year  »»per- ;  preeediiiA  month  o/.s.  were  ore  i&  cnaracterlstic 

5»  torn,  diiil.v  111  Ihc  rrc.lrois  yc,3. , '|,|„nl  amc.intmi  In  033  l.i  !) i .1  ID  |  ll"■nl“  “<''■>■  1-10.1011  ...1  . . .  level*  ;  nr.iiliicocl.  Manlliili|i  ,ir.iil_ne«l  11.120  ”  ’'’’’’Lj'''''.’  “''''  '"'J' 

)„  1032  Ihe  r,..«  ,..r  tan  nill).  acre  enlirel,  ivrltlcn  ef,  ilnrma  tl.e  I  j’lf  '-.nni  i:,':;:™'";;" '  I'Se™;'"'' Thr  Mi  fr'i.iXli™  of  Ih?,  mine  centInS  a,  dowSma" 

ed  was  reduced  from  $4.23  to  $4.1,.  year.  nteresls  in  other  properties  ''"’P'ng  was  qom,  in  tow  inc  lom  lai.v.  i  lo  i,<  u  (ievelo-impnt  nrofopde 

despite  I'.n  increase  during  the  .vear,  showed  an  increase  of  $76,958  work  being  confined  to  devel_i  wa.s  'he  highest  on  record  6  An-  T  S  have  been 

of  ,6  cents  a  ton  due  to  sitieosis;  On  December  31.  193.,  ore  1  rr";.',  ""  ^n.^^f  miU^^  d^e  io.  'f  on V’X  sun“{lo 

enrichment  per- 


Toronto  Bureau  The  Firvanclai  Tim,,.  Iti  1932  the  cost  per  ton  of  ore  mill-  were  entirely  written  off  during  the 
Toronto.  .Xn  nnnouncemcn'  was  '  ed  was  reriiued  from  $4.23  to  $4.17,  year.  Interests  in  other  properties 


36  feel  ill  deiifti.  running  :i  disitincc 
'  of  aptiro.xinmicly  l3'o  niiicM 

.X  Br;li.-'h  ''oluiiih;,i  i '<'iii|i;in,v , 
Itetidfd  l<y  ('harlc.-  \  Btiiik.s.  ,')| 
X'ancouver.  to  whiuii  th'.-  dt.co'.crv 
w  .Ts  hroirilu  In  |'i,;i'.  w  ,i  ,  fm-ed 
with  the  jirohlciii  i6'  tion  in  gel  the 
neces.s;!  ry  dt  eilging  ni,!r!i:iicr;,  into 
Hiis  valley  arid  Mn-  gold  o-:l.  •I'tie 


1  "iiilitin.v .  diictii.ii  in  iti6,-,  n  produced  luter- , 
Bmik.s.  of  miltent i,\  until  19o7  when  liie  miiie  irgs 
fit.  CO'. cr.v  w;is  clo-ini  down  lollowing  an  acci  ''“T 
■'ll  -  fiiced  drill  wliicii  killed  6  niiner.s.  .ird  lia.s  '  |e7-’ 
lo  gel  the  lieeii  idle  since,  Xccor.i'iig  lo  rc-  l'2i 
oicr;.  into  (lorf.M  froni  ilic  govertimeni  lecorrl.-  I;’?;! 


"on  1,1)  Jiion.cni  III  tion  lo  gel  tlu'  tieeil  idle  .‘-iiice.  Xccor.illig  lo  rc-  t''2l 

ncccs.'-,!  1  v  dteilging  ni,!r!i:iici-'.  into  [lorf.-^  from  the  govertimeni  lecorrl.- 
ihi.''  valle.v"  and  itn-  gold  o-:i.  'I'tie  and  li.v  several  proniiiieni  cn-g- neers  i<i2T 
Bjilidn  \  alloy  |if--  iii  itn  w  ' Id :  rte-s  The  mine  lia.^  tieen  devclo'ieil  lo  a  1'26 

a.,  inilc,--  from  tlic  .-e;i  .  .la.-i  and  cut  depili  of  366  feer  and  a piiroxlmatel.v  ;  [J, [7 

oil  llici  cfro.ii  lo  ,1  r.angi  of  moinv  1.."iiiii  foci  of  drif'irig  .and  ci  'isa-ciil  -  ;  itiiT. 
tain.-^  ''Cl  '  g';,  'll,  imve  hui'.i  ting  has  lieeii  dune.  Ttie  mine  pro-  | 

■'  '“‘'d  -a,  wa;.  wo, lid  Imie  liein  illlce.d  $38,327  iti  hullion  while  in  p;>2 

.1  gr-aii,ic  :;  |  .'cu-.tii;.  t.i,-|v.  oportii ion.  and  accor  ling  o.  ’he  vari-  .  istiT 

Plai-ei-  D-i.  ;,,.n  logeiher  wiiii  oiis  reports  made  on  ilm  t’"<’I>Cft.'  wiji) 
Iniein.'ii  'i;:,,l  Mann-  <  orporai  ion.  a  a.-isay.^:  of  gold  and  pl'Miinm  I'liii  ;  ij,2S 
New  Xi.  i,  I  o|;i|,;||n  |,,  whioii  t||,  re  high.  The  propert.v  ;n  close  if'27 

is  .-III  in  arntial  I'aiiau  in  iniere.-r.  .n.oximiiy  in  aininrlanl  rno-.f—  whicii 

'  •'^  .-a  li -alia ;  V  of  ('o'lsoll-  will  enable  the  mine  lo  |•|l■••a1c  cco-  l'.2l 

tail'd  lo'lij  I  'olii.-  Ill  Si'atli  Xfi'  ca,  nomicnily.  i  If2a 

me  o-  liu  most  .  iircc-.-:ii|  mining  Ifichmac  Gold  Muier  capitalized  I  K'o? 


16- Year  Record  Hollinger  Consolidated*  Gold. 

rrf)Hu«  li«»n  Tola  TU*v.  nn#'r.  K.tt).  Nrl  In**. 

.  1 1  ."28.0"  i  $  1 1 ,888.403  J6,R2",‘:38  $3,o#;2.88'» 

I0..’i2«.86..  !0.944,08'>  H.04O,860  3,'i08,20< 

.  .  I0,2ti.{.'nj  10,902.030  »i..T23,000  n,96:{,728 

.  9.13::. "67  I0.I67.20T  6.12."'.720  3,6t'J.S39 

.  IO.T12.K2I  11.464.067  7.287.687  *  3.73r''66 

.  M.'MH.'tOtj  1  .7.318.‘I80  7..707.62-7  6.618. :-00 

.  11.78(4.636  ir..6.i6.80O  7.630.879  6.190.679 

.  1‘."86.10’»  I6.120,2:*.'.  ..829.028  6..S.38.712 

.  13.120.226  1 3.09 I.n -3  7.404.8'’^8  .7. 10.’,, OX  7 

.  10.116.112  n.014.202  6.639.716  2.9ri6.H‘H» 


level  amounted  to  over  $3,266,666.  March  advanced  to  2.664 


the  grade  being  reported 


-  from  Ihe  l•'ebruary  total  of  1.837.600  ,  I'P-’^f'ihle 


in  sists  to  that  horizon,  and  workings 
ozs.  "'ll  he  carried  down  as  rapidly  as 


e'-i'eim’ftnn  I  proximately  .89  per  Ion  as  eom  pa  red  I  oz.s.  I’nidiiciion  from  Ihe  'I'rnnsvaai  Rcsiil's  in  the  workings  at  vari- 

'irm.ooo  I  with  a  general  average  in  Ihc  mine  !  amounted  to  917.600  ozs.  as  against  ous  levels  hetvveen  3.oti0  and  4,000 

3,444,000  j  on  Dorrnihcr  51  of  87. '’.•'a  inn  l  S8;’».ih‘m»  g/s,  in  tlm  prcoodinp  munMi.  ha\o  boon  hi;rhly  gralifying.  Oro 

's’1?2’3o^  "Ore  condition.s’  oir'the  iow(7'  lev  '  The  F.S.  output  increased  71.197  to  developmeiil.s  on  these  horizons  are 
itimnoo  ;  els  arc  most  iiiterestiiig,"  .said  XL .  i  252.006  ozf..  in  March.  I  his  inrrease.  well  forvv.nrd  and  a  parUeularly 

1  '’'"ex.  ‘•'t  he  apparent  extension  nf  i  according  lo  the  American  Bureau  gralifying  feature  us  the  Increase 

l'?9Si'heore  zone  to  the  wesl  conlinucs.  -f  Metal  Statistics,  was  due  („  tlie  shown  In  tne  average  v^-aiue  of  the 
3.198.000 '  and  while  stilt  loo  earlv  to  siieak  XIarch  retiH  ns  including  an  item  of  '  'em.  whiidi,  it  will  he  leeall- 

.3,198.000 1  ,,  . . .  .,.m„,i  71  666  nzs  nf  .1  iiroha.hiv  iioti-  ed.  was  of  medium  grade  above  fo 


In  have  hllil 
old  have  !iei-i 

.  Li.-lv. 


IS  .-III  in 

and  I'm  I 
dated  Itn 
nlic  n-  ll 


Mivial  I'aiiau  in  iiiiere.-r 


6'cc-.-:ii|  mining 


dci cinj.iiii  nl  cniuiian"  in  ilie  world,  .il  566.(166  shares  nf  [■ 


.--olvi'I  ilic  jirnldi -M  hv  I  ■  a  n.spnrLii  g  n''fering  will  .diorll.v  .c  made 
liv  ■icrnpia ne.  pi'i  ni  |iicce,  7,3""  .56,66"  share:;  to  pi'inii','  funds 
l6'a'.'  c(| :i ipnicnt .  dew  atcring  ttie  stiafl  an-:  ,i  cnm|’ 

'he  iii.'i'crial  tor  ,i  li.v  d 'n-etect ric  dc-  exaniinatinn  of  the  firnpr --t 
vi'lopuiciii  .md.  i:.  t.-ci.  an  entire  - --- 

LUmn  mid  crel'Lnn'V^.t  dL;!e:‘ in'’nm  Output 

cnrdaiice  wiiti  a  -irefully  |>reparr/l  In  May  Totallc::?  $36, ( 

IrCl  i'^c'-r^id''-  Hm'f"'  VaiicoMvcr  Reno  Cdd.  Mines 

m  Man  a,  Ll.,..  the  f;-st  (Jredgo  nffaMwii..  Me..,, 


■ale  cco-  i'.2i 

I ‘•23 

pitalized  I  I -'ey 
aii'J  an  i'2o 


made  , 

funds  fo  •  I 
cnm|ileip  I 


'  1  '  ’  "oik  ol  ir<inspo:--  Outnut  ' 

laiion  and  creciiim  w;,.-.  doae.  in  nc-  xjoiw  mii.tb  v.yuipui.  ,-20 

cordance  wiiti  a  -irefully  |>reparr/l  In  May  Totallc::?  $36,009 

In’ M-^'-rid*'-  Hie'f;- \  aiicmivcr  Reno  Cdd.  Mines  Mav 
men,  eH  drr(i„0fom  production  was  off.i  lallv  reported  i'2'.. 

menced  opeiatiop  under  the  com-  f„,  2s  running  ilavs  in  Mav  as  fol-li'2.; 

Thf  veronA  T'  Mill  handled  2.ir,s  tons  ore'  :?2‘ 

Tlr  T  K  '*■  ?  rml  into^^vhich  yielded  $3a.""9.  including  IMZI . 

i  peiation  siibseiiiienil.v  and  two  more  \,i||  ,,,,,  ..  1920 

lie  f  ou.st  of  ji!  cparation.  iiirlallatinn  o'  a  new  i  rusher.  I  'on-  tins 
Stroll"  Linanciai  (nferests.  '  Mniiation  of  drift  of  \n.  3  level  dis-  "*•' 
rije  Iiriiicpal  inte  rv-Ls  in  (he  ' ore  averag'n-g  I  feet  wide 

lonipany  an  eminent  In  the  field  "'^I'agc  as-;,i  ..f  approximale- 

of  mining  development.  Iiiternatii)n,3!  "'ree  oiirce.i  ni  gidd  to  the  ton. 
M'ning  f'orporatiim  of  New  York  is  j  'f'  ''"Cmuing  in  the  winze  1732 

directed  l.y  Humiitirey  ('hadhoiirtie.  'ivei'  I'"'"'  |  jl’ijn 

who  w.is  prtncipaliv  responsible  for  hiali  grade  ici  i.s  showing  in  the:  |P29 
the  uecessful  developiiicnf  of  Nor- | 

Hiidci  Mijk's.  There  is  a  consider-  '  ^  ~  '  11*26 

"hie  rauadian  interest  in  Interiia- I  ^  'X  ' 


•  .1,1. m, .1,1  i.ueiuM  ,n  inicrna-;  u.-trina.  .Saskotobewan’s  coni 

lional  .Miiiino:  nmi  Sir  Herbert  Holt,  i  protiiu  tMin  .n  ii».32  amotmtod  to  875.- 


Sir  t'harles  (jordon  and  James  Y-  '  tons,  lim  ng  a  value  of  $1.21 1  ..XSO.  '  j!,22 
Murdoch,  president  of  Noranda  ,  „r[;, -vi„;is‘’^'.r^!{!:n  !  jili  ; 

Mine.',  are  all  directors  of  tlie  com- ,  pm  wa.s  |'■.7.7g;^  and  tlie  value  SO-IG.-  !  1919 
|iany.  Oilier  dircciors  include  IL  .A.  1918  . 

liockcfellcr.  11.  G  Haskell,  of  Du-;  -  -----  - . -  I'Ji,  . 

lioiil-.Ncuioii)  s,  and  R.  O.  .lotinsoii.  '  <iredg:ag  ujm.i  at  ions  in  various- ;iarl.s 
Gold  I-'icids,  of  Soutli  .Africa  lias  been  ;  of  tin;  wm  lil. 

idoniified  willi  some  of  the  largest'  .X;  tl.e  offered  luice  of  .''1.5. 25. 
.Xfric.in  mines  and  rallies  as  protnilrly  I  .\loiii  rea.,  rip.  cajiitalizalion  of  tlm  ;  ii.icj 
ilic  nio.sf  .successful  mining  develoii- |  comiuiu.v  iiieliidin.g  all  sluires  issued;';;'' 
mein  coiii|t;i:i,v  in  Hie  w  III  id.  Flaccv  !  and  to  I.e  issued  for  proiierly  now  J  [ij.jlj 
Iiev  elopiiieni  is  a  Briiisli  < 'olumliia  '  under  loiiHact.  will  liave  a  value  of  j  |928 
< 'ouipany  in  tlie  liiisiness  of  locating  '  ■•■omei Idiig  under  $15.0do.606  * 
and  developing  jdacer  ilcvelopmenl.s  !  dian  ciirn  ncy.  llig.'I., 

tliroilglioiit  Ihe  world.  It  was  large-!  Intel iialioiial  Mining  (  orporalion.  !  1921 
l.v  responsilde  for  ihe  iireliininary  i  ii  is  siatel.  owns  about  12  jier  I  [!, 22 

work  in  connection  vviih  iiroving  the  '  of  tlie  oiitstandin.g  Bulolo  stock.  1921 
Bulolo  deposits.  Oroville  Dredging  I  while  approximately  the  same  '920 
('ompany,  another  English  comiiany,  amount  i.s  held  by  Gold  Fields  of  Jgjg 
is  successfully  identified  with  gold  I  South  Africa.  i'Ji7..! 


l2.L»7i(.l  1.-, 

12.82i.60H 

6.346.001 

7.22.7.340 

.o.’o 

10.314.71  7 

■..22'2.S'M. 

4.134.026 

6.f-2'>.628 

7.162.61  1 

a.I  I4..T2'> 

■  a.tUH,:!  s 

6.722.267 

';.063.0o:» 

.3.222.617 

2  .971. 1  01 

.'.".72,.3*1 

.5.<'08,32« 

2.857.710 

2.79.3.114 

l.26I.f'3  » 

1.271.260 

2.261.71  1 

l.7C.-.tl'> 

urp  for  X  oar 

Tot  ?!urp 

I  aflh  and 
Inxo'itrronlH 

Propp-r  • 

2'2.88.7 

n.!‘66.977 

13.178,648 

•J2.7I6.S1T 

(tl.Z'H 

n. 694.0^^2 

12.781.240 

23,007.  Ih6 

;7 19.728 

n. 629.888 

i:i.2M:i.27r, 

22.891.  ’68 

461.6:5  ► 

11. MO. IHI 

12.643.331 

22.89.3  :'.6.8 

f|I.680.i:M 

10.669.7*  1 

M. 696,949 

22.898,760 

%  2.72..'I0< 

If  1 1.406.24  7 

12.117,902 

22.493. :h6 

594.079 

10.170.842 

1 1.702,671 

2?.T7T  3h9 

2.|.-.9.9|'> 

9.676.763 

1.9.32.284 

2-9.02-4.043 

i.90’,o:{; 

.676.871 

i.Tzn.szfi 

28.677.60  > 

424 1,  no 

7.663.  *0  7 

4.8«6..582 

24,39.7.?49 

2.027.340 

7,909.469 

(l.«.V4,71') 

21.178.219 

f  36.026 

3.060.77  9 

■■.121, '2  to 

22..s.'in.p;'> 

!.I32,3.t6 

a.i.M,8vj 

1.646.804 

Z2,Stin,24S 

1.282.109 

2.6"0.,770 

3.086,-520 

23.491. '02 

1.363.41  4 

2.671.287 

l,81.'5.14« 

28.992,031 

187,11.', 

712.821 

300.400 

24,24.3,2  IS 

Total  \s«pl3 

<'ijr.  SssPti 

^'ur  I.iab:*. 

N'rt 

\Vorl<  ( 'ap 

37,046,402 

13.737.46  . 

889,747 

12.847. "18 

.•i6.'3'Mo:i 

13.872.26  * 

645,011 

l.1.22-.,2V8 

3'’.00".786 

14,063,272 

1. 3.2ft. ■...3.'.4 

:{6.332.773 

13.38  4.300 

622.612 

1 2.762, Sftft 

36. 03", 641 

13.080,61.7 

768,087 

1 2.-3 12,. 728 

36.'3'.606 

IS,I-2.S2. 

6- 1,360 

12.701,165 

3.7. "80. 863 

1  1.186.477 

J. 01 0,020 

10,976,437 

3.-, .461. .'60 

.''.764.498 

1,087,797 

t.476.6'^6 

.3'.. 181,217 

6.394. "62 

2  944.105 

3.450.3t7 

30,<'81.4P1 

6,' 8",212 

V20.986 

5,868,256 

32.1  It. 229 

v.nr.'-Ro 

7 1 6.a09 

7.219.971 

2'M  16.  ■-29 

6.796.060 

■•87.770 

6.010.310 

28, 1  79.635 

.'^.489.3X9 

i4‘.733 

5.041.606 

2  .611.372 

l.r  2,689 

3"3.816 

.3.'r’8,8n3 

26.82  l.".M 

2.-.-).g.r.'ii 

150.461 

2,408.0-0 

20, -5.56, 600 

i.o.iT.ii;'. 

213.877 

798,292 

Pr4»dMftli>n  Rnord 

Orr  V;:iH  .\xrr.  \al. 

P.8l‘0 

<'»pnr.  K.p 

Tor.**, 

por  Ton 

4  ;ro>«9  \  aliM' 

lo 

!. 7.54 .863 

?ii  IS 

•410.808.318 

.8  2 

1.610.  O’. 

6  3  ♦ 

10.181,19  V 

rs  0 

1.62*. 868 

6  .7: 

10.6in.i.3 

ta  >; 

1. 7  I'M  5 ; 

6  3.3 

‘.'.806.16  » 

h  1  '• 

1,778.  ro 

6  28 

1  1.168,  '  2 

t  4  0 

2.1  "8.329 

6  f‘6 

1  7.1  72..80/ 

.72  4 

I.‘  32.709 

7  9'- 

17,419,13* 

.'1  6 

88 

R  7; 

16.422.70’ 

49  6 

1.659.r''> 

•  X  3  • 

I3.'’2'.812 

7.7  1 

!. 366.3  72 

.*  }  .3 

10.811.106 

63  6 

1,4'  !,3HI 

8  .'3 

12.'2r>,'’0 

71  7 

1.0-2. 1  3 

9  6 

10.36  0’ 

70  *: 

6.70.20  7 

9  91 

C.rit.e,':! 

47  •; 

7!  1.882 

9  :i 

6."2t.21  1 

4'^  0 

.7  8,:  . 7  7 

10  2! 

2‘,'99 

4  •  1 

.'08,1.3  > 

K  6.’ 

4.3.3.636 

73  1 

Katio 

\\  «jri<  <  ’ap 

ar-  i 

r  >-•]  .FI 

to  37  t:i 

Im  ..  f  1  , 

iU.  V  i'. 

*  (.-m-l  ^ 

Ca  -if  x\ 

i>'  -!  >  •  . 

•  • ; 

31  7 

■  -'3 

*0  H  1 

"  *» 

* 

7 

hi 

.3  .  I 
;■ .  I 

.*  1  3 
i  i 
•  •'  I 

7  "w! 

•  I 

1  3 

1 

:  -J  '. 

1)  9 

(i  '•'» 

I  'l  l 

S 

1  .1 

C  ' 

I  o» 

I  •  0 

1  • 

•i  I  7 

6.> 

r.j  7 

2  9 

6  ) 

1  06 

2*^  6 

f :  i( 

.7  HI 

H  1 

0 

I  ■  • 

.7  III 

(.8 

13  7 

12  7 

7  .'4 

6  1 

0 

t 

7  I  1 

3: 

t  - 

I  6 

.7  14 

,3.7 

3!t98!ooo '  and  while  still  loo  earlv  to  s)ieakM.irch  retiH  ns  including  an  item  of  '  'em.  whiidi,  it  will  he  recall 

3’i'Xn  i 'lefiniteLv.  it  ouems  up  possihiliL'cs  !  about  7  4.666  oz.s.  of  a  piohahly  non-  niedmm  grade  above  1« 


which  ha.v  hitlierlo  l»cu  recurring  nature,  wtiich  may  have  horizon. 


2,214,000  j  in  an  area  which  ha.v  liitlierio  lit  cii 
l''23o’noo  i  unfavoratde  at  deptli. 

’738!ooo  i  VX'hile  il  is  Hie  intention  lo  sink  he 
I  low  the  3.950  foot  level,  the  new  dc- 
.,  ;  velopments  have  reopened  tlieqiies- 


tiecn  a.ssociated  with  Ihe  new  gov-  Vield  More  at  Depth, 

ernmeiilal  regiilal  ion.s.  H  apprar.s  l.hal  the  mine  in  the 

_  ,  I"  -J  CD  •  I  2.2'"'  feet  vertical  dimension  below 

r  urtner  Lvidence  or  Kevival  c.^nn  feet  will  yield  considerably 
Nova  Scotia  Gold  Minins  ''I'i'J-s'antiaiiy  higher 

value  than  the  2,200  feet  vertiral  dl- 
ritinie  Burst  ■  The  Financial  Time,  mension  from  the  surface  doWD  tO 


|}’^oo;qoU  I  forn'ation."  Maritime  Buret  ■  The  Financial  Time,  mcnsion  from  the  surface  dowD  to 

2i!«oo.'oo(i  !  Oiifside  I’roperlies.  ■  Halifax,  .\.S.  —  Fiii  iher  evidence  2.200  feet.  It  is  noteworthy  in  this 

ll.'fiiioloooi  A  portion  of  Ihe  report  dealmg  "f  rev'vod  interest  ,11  gold  mining  connection  that  the  200Jcet  vertical 
3i.«oo.ooo:  ',',h  imtside  properties  is  appended  <•1101111111110;  in  Nova,  Scotia  is  seen  helween  1.400  and  -bO!'  will. 

'i'-cMn  bv  A  F  Brigham  eorisull  in-  on-  'n  'he  Shiihenacadir  district  where  when  fully  cx.-vloitcd.  .yield  $13,000,- 
■M.Hnniono :  g.neer  '  'niesl;  properties  ninv  in-  Kteparations  ai"  being  made  to  rc-  000.  ,A  little  calculation  ba.sed  on 
zi.Kon.noo  j  ,  I  ^  Antrinii,  Gold  Xlines  l.td  <'omiiience  np-jralions  in  Ihe  .Moose  this  official  ftgMre  will  give  some 
iSugHtavidsml  nn,i  '"'er  orea  in  HaLifax  eounlv  wiH,  idea  of  the  rfnmurccs  of  the  mine 


installed.  1  down  to  4,400  feel. 


Townshin' Oiicbor  ‘  niino.  v'bicli  has  been  rlo.sod  |  There  is  every  indication  that 

vViir’"  I  Mr.'BiVglmm  slates  that  work  in  •'"'H-e  Iasi  Fehruarv.  ,s  to  he  pumped  .  I,ake  .Shore's  millhcads  will  remain 
m'-'.-i-'S-'itv  '  the  laiter  part  of  1932  ai  Ihe  San  |  'md  operations  entereil  upon  on  ;  high  over  a  term  of  years.  In  the 


•3f)Z’2'!3«s  ' -''"'"^io  properly  materially  iiicreas  '  ■'  '< 
3'>.7i9.if;i  ‘  ed  tlie  ore  in  sight.  ,X  diamond 


oiil  and  operations  entered  upon  on  ;  high  over  a  term  of  years.  In  the 
a  larger  scale.  For  Ihe  past  two  1  annual  report  a  year  ago  it  was 


.3fi’nr!e;'>('-,  I '''"'"mg  'Pt'OKr.amme  was  coninieiic.’<l  '  '' 
3t!''ti'!8i2  in  December,  one  of  Ihe  ohjecis  he- 1  ■' 
3i,3:ii,  ipj,  (,j  determine  the  TiiKvition  of  a 

I  . u..f.  if  .„i<.,i  -cu,,  le 


years  nnl.v  Imnd  operations  have  |  shown  in  deiail  that  the  No.  2  vein 
been  iindervvuy  at  Ihi.si  property  and  I  opened  up  for  a  total  length  of  14,- 


'new  fhaft  if  warranted.  The  cam- 
'!i"ii  iiaign  was  successful  in  cutting 
seven  ore  interseetious  all  in  a  new 
"''''i'ory  showing  excellent  values, 
i.'is  In  Mr.  Brigham's  opinion  Iliese  de- 
-.21  \  ra,-,]„ucnts,  when  opcnerl  up.  should 
gtcatly  increase  Ihe  mine's  resoiir- 
,  K  CCS  of  g-ond  ore. 


during  thal  tieriod  hetvveen  .500  and  I  032  feet  on  seven  levels  from  2,200 

'  COO  ounces  of  cold  have  been  recov-  to  2.950  feet  averaged  $18.92  per  ton. 

J  erpfi.  while  the  NV .  1  vein  opened  up  for 

J  '  - - -  a  length  of  1.758  feet  on  three  lev- 

r  Canadian  Kirkland  Arranges  els.  from  2.575  feet  to  2,835  feet 


For  Delivery  of  Power;  averaged  $14.93  per  Ion. 


Toronto  Bureiiu  The  Financial  Timei. 

Toruntit.  It  wni-:-  annoiinced  th'ia 
wook  ihii'  i\  |H>u’or  foptrart  has 


coTiip*'’ ny'*  n;5rof'in'^n I  uiihihoon  ^iRnod  liy  ianadian  Kiiklandj 


Ontario  Produced  $3,65^,442 
Worth  of  Guild  During  May 


Toronto  Burrnu  The  FlnsnrUI  ’limM. 

Toronto.— .Xlay  output  of  gold  In 


Vo  lUg-David.son  .Xlines.  Ltd.,  w.is  !  "'"I  .additional  plant  and  cquiliment  Toronto  Burrnu  The  FtnnncUl  limM. 

9  g  ed  in  Felirutir.v,  1933,  and  work;  <'p  'he  wtiv  lo  tlie  proiierty.  It  i.s  'I'o  roll  to.— .Xlay  output  of  gold  In 
I’ti  III"  pro’^erty  started  iiiiiiiediaie- '  understood  that  at  a  coming  meeting  Ontario  was  valued  at  $3,6o4,442,  be- 
l.v  't  he  orehody  cover.;  an  area  of  i  "f  'he  .oard  a  definite  pian  of  dc-  i„jT  .^lichtly  lielow  Ihe  record  .Xiarch 
;■  out  2'''i  acres  mainly  on  one  i  vIoiMiieni  work,  as  outlined  liy  the  fi"nres  tint  greater  than  the  totals 
claiiii.  The  average  ore  is  of  low  !  mine  manager,  will  he  decided  I’n-  for  January  and  February, 
gr.'ide  and  will  have  to  he  miiiC':l  liy  "i.  An  official  states  that  the  com-  The  figures  issued  by  the  On- 
quarry  methods.  .XIr.  Brigham  stated  |  I"*".''  is  in  a  sound  financial  position  tario  Deptirtment  of  Mines  show  the 
•hat  ’ll,-  Hollinger  pri.hlem  is  to  re-  '"  carry  out  lliis  work,  the  New  |  ore  milled  in  the  various  belts  in 
'<■"!  tlic  actinil  niiainii  in  value  of  5'ork  interests  iiavin.g  anticipated  M;iv  and  the  value  as  follows;  Por- 


•hat  ilie  Hollinger  pri.hlem  is  to  re 
''■'ll  tlic  actual  niiaiiiii  111  value  o 


the  oil'll  , (ly  an  !  aside  trom  Ihe  co.-l  their  .second  iiayinent  ou  their  deal  cnpiiie,  287.229  Ions,  v.iliie  $1,830,- 
|>r  sum), ling  have  no  other  fin-'iicial  I  before  liie  first  payment  was  duo.  (|e(K  Kirkland  Lake,  154,255  tons. 


I  cotiirnitmei.ls.  From  an  mvc  ;1  iga- 1 


value  $1,702,493;  North-western  On- 


tiujifil'  1  iio  i‘(‘j(oi (is  of  th**  I'orMiHjr.v  i  so  r;ii'  show  «4)o(l  cxtraclion  both  by  tar. o,  .'i4.487  tons,  valiiP  $121,019. 


■Gold  Fields  and  from  carifil  i;am)i- !  cyanidat 'ton  am’. 

I  Ini.g  of  till'  diimi,  rock  which  '.••  t'e'i  no..'  in  p;ii  ..t:  ; 

.'ivcra.gc  Ilf  Ilic  ro.'l.  cioiiuii  :c.l  I  ma  1 1 1  r. 

I  (luring  Ihc  uii.ii  I';.' I  naiid  wiirk.  the  I  tic.  i;l;';  iff  u 


llotalloii.  Work 
vvil.  (locale  Ihis 


work  Individual  mines  in  order  of  out- 
e  lhis|piii  were;  Lake  Shore,  Hollinger, 
:  .McI tiiyre.  Dome,  'I’eck  -  Hughes, 
on  llie  ;  XX'i  ight-llargreaves.  Ilowey,  Sylvan- 


(liiring  Ihe  uii,l(  I';.' I  (land  voirk.  the  Be  iilf;  nf  wori,  done  on  I  lie  ;  XX'i  ight- 1  largreaves.  Ilowey,  Sylvan- 
valiii  s  aii|ii  ,r.,  in  !,(•  arcaiiil  .$ .’.56.  \\'n(,  i.s  |i;  (i,(i  t  ,  .--iiowcil.  accord iii.g  i  il c.  Copiau rn 111.  X'i))OU(l.  Tohiirn.  Biif- 
'I'in-  data  i.-  Ikiii';  mil  Lmiilcd  l.v  ]  to  .Mi.  lirigli  mi  liia,  Hie  .'l  riict  lire  ,  fa  lo-.Ankcrilc,  Kirkland  Lake  Gold, 
an  elatin:  till  n  rics  of  cr  »-s  I  rc  M  li"  is  a  verv  cnnLi.-cd  mixture  nf  (  oiin-  .'Xsliley.  .Moss,  Parkliill  and  Minlo. 


wliicii  w  ill  tic  .sa  anlcii  iiin:o  rzhl.v  liy.ir.v  rock  and  ((mtriz  siriiigcr.-.  lhe|  Recci|ils  of  crude  hullion  at  tUte 
channel  .'iid  InLk  sa!ird.''s.  It  i.  |l.ii('.'  cim'ainiag  gold.  Chaiiiiel  |  Royal  ('anadian  M'lit,  Ottawa,  fok 
thought  Ih-’t  the  grade  can  he  i  iti- |-::r.!i pies  have  heeu  d.sapyoint  iri,  but  Xlay  contained  156.961.1  ounces  (l*f 
terially  inittrovrd  hv  sorting  o..i  a  i  .■•elective  si’iiipling  i  iiu-«  liigli.  gold,  and  18.242  ounces  of  silver  witlli 

much  as  pnstihle  of  the  poor  lo  k  j  The  soliilion  o."  this  proitlL'in  is  siill  |  a  loltil  value  of  $3,250,872,  withoufc 
hq/ore  milling.  The  tests  in  Ihe  ore  I '.icing  sought.  ,  exchange  compensation.  | 
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NEWS  OF  MINING  AND  OIL  SECURIT  ES 


BRALORNEGOLD 
MINE  HAS  THREE 
YEARS  ORE  AHEAD 

Now  Installing  New  Generator 
To  Take  Care  of  increased 
Tonnage 

OUTPUT  OF  $508,000 

Vancouver  Bureau  The  Financial  Times. 

VHiDfoiiver.  —  Progress  is  reporleii 
from  Bralorne  Gold  mine,  second  lar¬ 
gest  operator  at  Bridge  River  area  of 
British  t'lOlunibia.  Operations  for  Ihc 


1  i'll  it  tier  v.url;  \,i’l  he  coi'.iinnc'l  in.  (Jii  Hu;  ( omoieiioii  of  llic  cl'^- 

i  this  area  afic  '  :  inUi’..?’.  liai'  iiecn  J  v. atari ej;  .ji  ;i-,n  shafi  ii  v  ;ii  lie  i-'i- 

I  coniplCl'  il.  I  mcliiaici.'.  sunk  io  a  depl!!  o''  S'lO 

Owing  io  li  e  liipi  liiai  1)10  vein  i  If'''’*  Si!.j  fi.  Iriei  otienrd  wp. 

system  has  lipe  i  opened  i:p  in  only  i ''"I'l  level  drvelo,  s  nr.  favor- 

I  two  out  of  the  Vive  levels  irisnt'fi-  Ivivel  plan.-;  v.  iil 

j  eicnt  li.ita  is  a  imnd  on  whieii  to  j  ii'inie.Malei;,  he  eomsiderod  lor  Ihe 

I  ba.se  a  positive  esliinatc  oV  ore  re- j •'  Rin  iiniL. 


/uvKHILL  u 

MILL  mmm  madytoproceed 

NOW  UM£8WA7  with  EXPANSION! 


EXPLORATION 


PHOTOGRAPHY 


TRANSPORT 


The  ,i  ropei  ly 


well  ennipncci 


that  above  Ihe  fi.  level  there  i  with  a  power  house  and  iTilnplMiild 

would  be  an  iroximalely  45.000  ton.s  j  ings,  together  wtili  all  noeofisary 
of  ore.  having  a  gross  value  of  niaehincry  ar.d  supplies  for  the  in- 
about  $500,000  le.veiiisivc  ol  gold  !  mediate  rc.sumpiion  of  iindcrgrouiid 


i'i’cc'fclic’n  apt-  i -:v  ''  '• : 

HI:-'’-''  ' 

v'n’ucd  cv. 

P.IEETING  iN  AUTL'.\'ri 


operations. 


Mining  and  Oil  Briefs 


British  fiolumbia.  Operations  for  Ihc  I  Toni  n>  gold.  —  .vccordinp  ,V’ i  ""ilV  . '■"'bresi  whirh 

reporlH  rohiirn  Gold  Min**s  are  mill-  I  will  he  .shipped  to  the  proper!  v  in  Hie 
ten  months  ending  December  .31  arc  Ing  Irorn  Kki  to  125  ton.s  of  .$11  ore' near  future,  meanwliile  deveir.pme.it 
fin  in  a  ctotoinont  iiist  issued  Oajl.v  Tlii.s  would  account  for  Ihe  Work  w  ill  he  done  on  Ihe  i2.'>  fool  h-vel. 

lepoitcd  on  in  a  statement  just  ISSiUea  recent  .strength  in  Hunker  Hill  Kxten-  I  When  the  hoist  is  installed  an  ag- 

by  tile  company.  Bullion,  received  slon  which  owns  S.nO.OOO  shares  of  jgressive  development  r<inipaign  will 

during  that  period  amounted  to  $508.-  Toburn.  Karnings  of  Tobum  Gold  j  be  started  on  all  le-,els. 

ono  in  vtIiio  ( ’ost  nf  nrodiiction  and  a'e  reported  to  be  running  at, 

IKKt  i.n  value,  tost  ot  proauciion  ana  .,.|p  ^.pnts  per  share  per'  ItAND  GOLD  PRoni  c  1  lov.  —  Gold 


niplion  of  linocrgrouild  1  Toronto  Bureau  Tlie  riii mcie!  1  met. 

I  'I'ui' iilo.  .M'nc  orioriii  ini:  .'ircouni 

■■  - .  I  of  f’arkhill  Gold  .\Iino:  .  1,1,1..  I'nr 

j  the  I'nui'  monllui  ended  .\pril  guili, 
*  f*  j  105:;.  i-hows  prodiici'im  (  .  .s.ij.utiv 
iind  pi  nihim  on  gold  hnliion  ol  .t!i:!.- 
.'j:.-,.:::;.-,,  Opprating 
I  I'O.shs  ns,; regaled  lul  adniiii- 

-  .isir.iiien  and  gcne.al  cxpen.sps  .$;5,- 

R.s  heeii  mderefi  which  I  lihi;.  while  .$311,71  t  was  writ  I  on  off 
inemil'tOirTvemppma^  areoiint.  lea.ing  a  not 

lone  on  the-  12.'.  fool  h-vel.  I  l>>'Ol  it  ol  .$10,183. 

lomileur’e-nlmaig"  w^?  i  ..  ^^1'' 

all  ).  vols.  reveals  curreni  asseis  ol  $4a.“ 


?TC;ra'n  includec  Establishment 
O.  500  To  1,000  Ton  | 

Mill  j 

5 1  ,C0C  DAILY  OUTPUT  , 

Vancouver  Bureau  The  E'lnanctal  T'mei 

\', lilt  out  ri .  Cariboo  (iold  yuan/. 
.Mine  in  Ihe  t.arihoo.  who.se  opera- 
linns  during  ihc  last  few  months 
have  cliiofly  contributed  I.)  the  big 
rusli  In  tliai  district  this  spring  a.nd 
Slimmer,  is  ready  to  go  ahead  with 
a  general  expansion  programme  in 
cin.ling  the  establishment  of  a  mill  I 
of  ,7hfi  tons  to  1,000  tons  daily  ca- 
paeiiy. 

Briii.sb  interests  will  apparently 
s'nare  extensively  in  the  new  devel-  ; 
npnirni.  according  to  President  \V. 


shipping  was  $155,807.  Profit  before  annum 
providing  for  'depletion  and  provin¬ 
cial  income  taxes  was  $327,1'3.‘!.  M'ivv 

In  a  suitplementary  report  dated 
.May  I  it  is  stated  there  is  cnfiiigb  (h.voi,,, 
tire  in  sight  to  run  the  mill  on  tlie  r. 

present  basis  for  at  least  three  yeais.  ' i 

.\dditional  years  of  dre  reserves,  the  f'lh...)’  i 


iibuni.  Karning.s  of  Toburn  Gold  be  started  on  all  h  vcl,«.  ..uiii  reveals  cniieni  assf  is  ol  !^4a.-  y  Burnett  who  recently  gave  out 

incs  arc  reported  to  be  running  at  |  -  '023,  comparing  witll  Clirreril  liabiii-  H^aiU  of  the  neffotintinns  c-ir^leil  on 

C  rate  of  in  cents  per  share  per  ItANn  GOLD  PROitl  (  ■  lov.  —  Gold  tic-  of  «4ll  4'’'!  Added  >o  errrent  lia  “etdils  of  the  negotiations  car  .ed  on 
mum.  i  production  from  tlic  Hand  minc.-i  '  .,.  .  '  ■  •'vnaed  .o  t.rrent  iia  j/indon  for  financial  support  liy 

-  j  amounted  to  914.000  fine  ounce.s  in  hiiities.  howeevr.  are  a  loan  of  $81,  Q  II  Solibaake  of  Seattle  fiscal 

Mwvviovr  VIINING  -  -^^'vn.ont  I  f^hjpared  A.P.i.i' j  W2.-  agent' for  the  company.  New' cquip- 

miiig  lorpoiation  .whose  property  aid  ■  ().o000  fine  ounces  m  .\la.r,  l.i„-.  f;|,,  defcn-cd  paymeill.s  on  mining  i.f  now  l.nin<r  sent  in  ihn  mine 


<od-. 


irivorthiness 


ad.ioin.;  tlif  Cariboo  Gold  Quartz,  has 
df.  ch.pmcnt  under  wa.v  which  con- 


nFJAR  kii.v  i<:n  viimik.  — 


f  extending  a  ‘long  crosscut  resume  work  on  Ihc  Hear. Silver 


tunnri.  p?  o?iutTia  hi v  more  or  less  simi* 
Im*  t.»  the  (iovrlopmenl  srltome  of  ('"a- 
rihiM)  *lol(|  Quartz.  Tt  has  be#»n  re- 


property,  Wallaoi'  AtoiintHin.  a.-*  soon 
as  possible.  Major  A.  \V.  Davis.  Min- 


n  o  uciaricu  pujmeni.s  on  mining  l,pi,ng  lo  ,,,p  n,ii,p 

three  shifts  will  be  employed. 
Oilier  a.sscts  than  cnirent  incliici-  Installation  of  the  new  mill  will  not 
ctl  .deferred  char.ges  to  operat in.g  ac-  be  started,  however,  until  the  fall. 


report  stales,  is  Io  be  found  In  the  ported  that  one  vein  containing  com-  'aft  fttr  the  property 

King  vein.  The  mill  is  running  ai  a  mktamnk  mktaiTs  c:. 

capacity  of  130  daily.  _ _ _  from  Hpokan-  stam  that 

The  financial  statemenl,  dealing  hoi.i.i.ngkr  t  oxs.  _  Hoiiingcr 


ing  Engineer,  who  i.-<  charge  of  work,  .  count  .$:in.433.  less  profit  on  opera-,  Tlie  current  production  of  about 


DOl.i.I.NGKR  t  OXS. 


,  as  it  does  with  conditions  only  up  ''ouMolidatcd  Gold  Mines  arc  reported  j  Mammoth  grotip-v,  which  for 
to  the  end  of  last  year,  does  llttl  <  ittremg  plans  been  diawn  foi  a  j  rtrodiiced  hich  craile  tca.l  ao.i 


ling  com-  '’t*®  'aft  for  the  prormr^y.  jlioiis:  plant  $135,712;  into;  poration  $1,000  worth  of  gold  per  day’ remains 

been  on-  mkt.AI.IXK  MF/i'Ai.s  CO.  -  .\ d vices  [  $1,525;  mining  claims  $904,-  the  property  of  the  company,  not 

from  Hpokan-  stale  that  officials  of  1700;  rU..iopment  account  to  .lune  being  lioiicd  or  optioned  in  any  way  i 
Hoiiinger  ata  rt"  w^ot  k  Viiortiy  a  I thl^^Umning  ■  '  $83,979  and  discount  Oil  by  the  new  financial  interests  who; 


the  .Morning  ■ 
lirh  fornit'rly  ; 


ton  mill  to  br  placed 


presc.nt  the  picture  as  il  iipiioars  i  v„||„jv.navj,l.son  propei  t.v  .  Maiclm-  I  comprise  $2,980,044  capilal  stock  of  provides  lliai  tho  same  financial  in- i 

toriii.v .  .Much  has  been  acconiplished  «au.  The  Yntmg-l  tavid.son  property  I  sixn-.iox  ritF;Kiioi,ii.  _  .\iai -.ton  ■  $1  psr  '.due.  out  of  an  authorized  terests  will  take  additional  treasury; 

in  tlie  pa.st  five  months,  and  that  is  IVoiiVncX  h"s  been  chiwv- '  ''..nscrviition  '  tapital  o  D.dOO.OOO  shares.  stock  to  provide  for  the  cost  of  the 

not  covered  fully  in  tl.e  report  ex  mg  on  extensive  surface  work,  ■' j  mmHTMV‘’ar'  the "  raV^  of'^o>n”^?arrcis '  *3..ni.984.  mill,  hilt  at  a  substantially  higher, 

cfid  in  regard  to  underground  do-  -mall  Nuttmill  was  instHlic.i  to  a.«sist  ■  .  .|  presidcni.  states  that  price  than  at  prc.sent  prevailing, 

velopments.  ,n  determining  average  .surface  grade,  j  |  Ihe  annual  meeting  lias  l.oeiiposi-  Cariboo  Gold  Quail/,  refused  Io 

VreTuimabl.v  the  .direrlors  have  re  .i^sA  MtKKS.  -  it  is  reported  ,  on  has  'ti?r.',c  w  I '  auliimn.  In  the  pro- ,  disp-ose  of  more  treasury  stock  at; 

thr*  Hddtlic>ii<ii  octails  <m  r<noj  11^31  Macassa  Mines.  Dimitod.  cnronnl- t  Sfmthein  Turner  X'alic.v  Field  report  aliovc.  premium  fompon-  pro.'^put  prices  l)oc<MJsc  of  the  auti 

of  parnins:.^  and  profits  and  tlic  «p.n-  1 ''rctl  rich  orr  on  their  property  Iasi  i  thr  Falfirary  A:  Kdmomon  ( ’orpora f ion.  |  sation  fur  the  last  ;’n]d  shinmont  ^'ipuled  enhanced  value  of  the  prop-  i 
eral  financial  .slan.ling  for  Ihe  -hi- j  oi^^h^  2T7T'' r'oot''^et'cr  .  ""ales  a^ '  aiade  was  c.-timated  at  $5,454.  where-  city  when  pro.jccicd  development  ha?' 


,1^“  produced  liigh  grade  lead  and  zinc 


;  have  put  uii  the  new  money  for  de- 
tlian  current  vcloinneni.  The  arrangeiiioiif  also 


cfiit  in  regard  to  underground  de- 
V  olopnients. 

Vresuniablv  the  .directors  have  re 


wail.  The  Y.iung-ltavid.son  property  j  3iAn-.IOX  r ltF;KIIOI,ll.  _  ,\lai-.lon' 
was  taken  under  option  last  fall  and  ■  f,-,.p,.hf,|a  ...,.11  ,.,,nse  v-i t  o  .  ' 

-ince  then  Hoiiinger  hacn  cari  j , '5  |J' „ , (ago  ' 


in  determining  average  surface  grade. 


I  at  Lioyd*  means  .seaworthiness  in  .ships.  Its 
equivalent  in  Air  Transport  i.s  pos.se,sRion  of  a  "C  of  " 
(t  ertifirate  of  Airworthiness). 

Roth  on  .sea  anrl  in  the  an  stancia rd.s  are  iinpo.scd  h\' 
government  authority  to  protect  the  safety  of  the 
passenger. 

All  planes  operated  b\  (  anadiaii  A\iivvays  carry  a 
"Certificate  of  Airvvorthuicss  issueil  hy  the  Depart¬ 
ment  of  National  Defence. 

Beca-jse  there  can  he  no  compromise  with  safety, 
Canadian  Airways  planes  are  inspected  daily  by  air 
engineers  wh.a  are  licensed  by  the  Government.  Thus 
the  strict  requi rcnicnls  of  a  "C  of  are  rontinu 

ously  maintained  hv  the  daily  inspection  by  our  ever 
vsatchfiil  air  engineers. 


ortil  fin.nnrial  .vtan.ling  for  Ihc  iiii- 
iiuhI  nipcting  llii.s  week. 


week.  The  find  is  r“porlcd  to  have 
been  made  011  the  217:.  foot  lc\-cl. 
Officials  of  the  compnn.v  neither  con- 


i  as  the  .-icniai  premium  was  $7,285.  ''ecn  carried  l.o  a  conclusion. 


Dr.  Burnett  in  liis  statement  says; 


"The  results  of  the 


The  supplementary  report,  dated  firm  nor  deny  the  report.  The  com-  vrADArox.A  noivx  MIXES.  —  It  ithiis  incr  a  ung  actual  profits  to  D''-  Burnett  in  his  statement  says; 

.May  1  and  si.gned  by  R.  Riisiistow,  ^'5",  iV"orooer'l v''«  'asriad  from  an  imofficlat  source  U,g  p--,  ^  ••’niP  results  of  the  past  few 

i  •  r  s  KiiKlSTiGT.^ttk^#'  propp  r  t  A  wiiii  8n  wi  m  iho  uoi'th  thst  fc'tHda«’onR  TIaii  vii  ^  i 

mine  ma.nager,  is  very  sal isfarfory.  itial  capacity  of  200  ton.s  of  ore  da ily.  :  Miner 'Limited  will  receive  $10  000  I  ‘Vince  ilic  last  reporl."  Mr.  Tail  months  amply  juslify  us  in  going 

It  reads  as  follows:  The  annual  meeting  of  the  company  ]  thi.s  week  and  that  diamond  drilling  says,  “an  .idditionai  coeenl rating  ahead  wilh  a  big  programme  of  dr- 

•'Since  the  beginning  of  the  year  oil,’  l-akc  on  '  ,yjn  conimcnce  imniediaieiy.  Tlic  ,  ,3^1^  ippiaHed  and  is  in  velopme-nl.  Up  to  several  weeks  ago 

hofh  the  eighth  and  lentil  levels  have  '  -  -  •  I  Ush’VLtercst.s  Vho^aLc  rarr.ving''on  "he  I  eparalion.  I  he  capaelfy  of  the  Pa-  "e  IkkI  difficulty  in  getting  all  the 

been  advanced  to  a  point  well  beyond  ninni-E  mixes.  —  P.ibblp  .Mines.  |  present  program.  I,aier  pi'an.s  include  ;  chiiea  lank-  lias  been  increased  and  money  we  needed,  but  today  we  liave 


MONTREAL 


It  reads  as  follows:  i 

■■Since  the  beginning  of  the  year  ^ 
hofh  the  eighth  and  tenth  levels  liave 
been  advanced  to  a  point  well  beyond 
'iie  fiinit.  Roth  of  tliese  drifts  I 


Toronto  Off'ce  - 
Edmonton  Office 


l.imitcd 

WINNIPEG  VANCOUVER 

14.V0  Canadian  Bank  of  f  omm»rre  Building 
Richardson  Bldg, 


pened  up  a  large  body  of  ore  of  K---  ..c:?  XfV  n.c 


from  many  quarters. 


.imilfd,  have  notified  .stiareholders  of  the  deepening  of  the  pre.scnt  shaft  '  an  imiirmcd  melhod  of  ean  ving  offers  from  nianv  quarters 
ecord  of  Wa.sapikn  Gonsol idaled  I  from  1 00  to  300  feet  and  underground  ■  .  ,  laii.'in-,  hrinc  iw  f-. 

tines  l.imitcd  that  the  offer  w  hich  I  development  work  will  he  ..arried  on  |  'he  Hillings  has  been  provided.  "  hieh  w  ould  bring  ihs  f,i 


■o  Ihe  eonipany  ample  fund.-i  for  .lil  pi'i- 


was  made  to  exchange  one  tlihbie  j  to  open  up  the  veins  encountered  in  1  A  tube  mill  has  been  purchased  and  money  than  we  need.  We  have  ii-cled  dcvelopnioni  under  il.s  e\i.-- 


cyeeplional  W'i‘'llh.  w,as  made  to  exchange  one  flibble  to  open  up  the 

This  ore  body  on  the  eighth  level  share  for  twenty  VVasapika  and  was  diamond  drilling 

ha  •  ■■  known  lenoil,  „r  -ton  feet  and  ff”ad  until  May  Ist.  is  now  ended,  btit  - 

iM,-  a  known  ien„in  ot  lUU  teei  ana  President  was  given  the  power  I.A.MAQIiE  GOI.U  MIXEg. 


I  aiiadian  Gobi  Rev  leu  ,  a 
piihlicaliion  is.siied  Io  the 


iiioiil  Illy 
r'olin  f\n 


delivered,  the  foundations  for  wliirli  shown  our  failli  in  the  poteni ialiiy  ing  programme,  and  we  erliiii  ile  y.  ii!  '0111  Sceiirilies.  I.imiierl. 


arc  now  mactically  compieted. 


ot  this  property  under  difficult  con-  really  exceed  that  osllmated  eo;!  Io  has  made  its  jtppear.nnce.  Iliis  oighi 


will  average  fiill.v  ivvelvc  feet  wide,  as  a  matter  of  grace  to  continue  to  reported  that  at  the  mopihix  meeting  "The  sliafi  has  been  sunk  In  the  ditioTis  and  have  more  failh  ihaii;abont  $o0,0o0.  1  Ins  our  secoiM 
The  ore  body  as  exposed  hv  the  work  make  these  transfers  up  to  .tuly  tat.  of  the  1..amaque  Gold  Mines  held  this  !  fifp  level  740  feet  on  the  dip  of  the  Fver  now.  briek  worth  ailOllt  $:’>5.fin0.  yei 

.-I...'.-  It...  loeel  for  Rlbhlc  M i h CR  t ,i 111 i t cd  IS  cii it ca vou r in g  week,  in  Toronto,  the  company  exer-  1  _ r _  .  ••o,.,-  ,irr,.;/,n.  .tml  one  of  il.voe  «c,Id  we  have  .now  almost  a  riu 


briek  worth  aiioiit  $:’>5.fin0,  yei  lo  lie  pipie  resume  of  a  niimlier 


done  10  date  on  Ihc  tenth  level  for 

a  distance  of  35h  feet  is  very  strong  for  stock  in  another  compan.i.  |  Exploration  group  of  32  claims,  mate-  |  and  sump  on  this  level  have  ticcn  on  w  hich  we  negotialed.  all  oi  w  hich  dH  a  million  noiiars  avail 

and  the  downward  cnptimiatiob  is  -  Ing  a  down  payment,  of  .t.i.ooo  and  poninleted  and  drifting  both  cast  and  "ere  ready  to  a  Ivaiicc  substantial  The  first  part  of  onr  deal 

assured  The  west  end  of  this  body  PEXD  OREILLE.  —  A  report  from  |  .50,000  shares  of  Lamaque  stock  to  I  .  /  .  :  ,„.„o,.occ  Iiriftin--  In  cash  - 

.is.iiieu.  inc  we.i  enu  cr  ims  '  /u>  west  is  to  the  effect  that  the  ('anadian  I'.xploralion.  luiring  the;''^^®f  "  Piogiess.  Drutin^,  lo  ' ‘‘"‘V,  .  ,  11  1  c.  I  osvifiitv  I'Oiit  Pi 

I.s  again  cut  off  hy  a  second  fatili.  of  .tosephine  mill  of  the  Pend  Oreille  j  past  two  months  these  properties  1  the  wc.si  is  being  e.speciallv  pushed  I  ins  gi.iiip  lakes  a  block  of  Ircas- j  I.\.X.\IH\X  GIFI.H  l>l 
an  iindctorinined  displacement.  As  Mines  and  Metals  is  operating  at  ap-  have  been  drilling  with  ti  (trill  cores  with  Ihe  O'^iect  of  getting  under  the  nw  stock  at  a  t'lice  which  will  bring  Toronto. — The  first  iss 
Ihe  vein  it:  strong  against  this  fault  proximately  :t00  tons  daily.  The  com-  !  which  indicate  l.iO.OOO  to  2(ifi.a00  tons  I  ,v,.Kle 'oootion  on  ike  fif-k  level  ' 

me  yin  m  strong  against,  tms  rauii  earning  about  S2n.-  ;  of  ore  in  a  vein  dipping  2.-.  degrees  ■  -“veetlon  on  the  fif.h  level,  -  - 

on  both  level.s,  the  probabilities  ot  nnil  per  month  net  at  present  prices.  .south,  11  feet  wide  and  averaging  '  A  eross-clll  89  feet  west  of  the  shaft 
picking  up  greater  lengths  arc  very  The  fiat-lying  orebody  opened  hy  the  Sti.oo  in  grade.  Tlic  lowest  assay  ran  j  has  cut  another  vein  about  30  feet  l| 

good.  ■  ^'o•.  S  level  is  not  yet  delimited  and  $2.00  _and  this  is  reported  lo  be  an  of  the  main  drift  on  the  kth  II 


tilhhle  Mines  Limited  is  endeavouring  week,  in  Toronto,  the  company  exer-  1  voi..,.  ik.. 

lo  negotiate  a  sale  of  its  moperty  cised  their  option  on  the  t'anodian  "  oeiow  me  suii.ice 

for  stock  in  another  compan.i.  Exploration  group  of  32  claims,  mak-  1  and  Sump  on  this  lev 


vein  below  the  snrfare,  A  station  “Our  present  deal  i.-;  one  of  three  sold,  we  have  .now  almost  a  fiu.u-ic;  golds  a.s  well  ai-  so.ne  miere-img 

and  sump  on  this  level  have  1)ccn  on  which  wp  negotialed.  all  of  which  ,  of  a  million  dollars  available  under  data  on  llie  larger  produce;  s.*  ilus 

completed  and  drifting  both  cast  and  "ere  ready  lo  a  Ivaiicc  substantial  'the  first  part  n{  onr  deal."  pnblicat'ion  is  edited  h\  ,1.  il.  .\ew - 

west  is  in  progress.  Drifting  lo  cash.  j  - - -  mark,  fornierl.v  connetinil  \  uli  the 

the  west  is  being  esneeialiv  unshed  •'This  gi.mip  lakes  a  block  of  treas-  (iOl.D  KI'.Vll.M.  Durant  and  General  5loiiii  -  101  over 


Toronto. — The  first  issue 


Durant  and  General  5loiiii  -  im  over 
the  I  20  vears. 


.  ..  .,,  ,  ,  ,,  is  known  to  be  .500  hy  ROO  feet  and  ,  entirely  new'  vein,  ‘  an  . 

I  he  I'laily  mill  lonnage  has  been  believed  to  average  60  feet  in  thick-  -  I  level. 

stepped  lip  from  100  to  130  tons  per  ness.  X'  A.  M.  E.  at  i’A'i'n.i«;i  4.  —  The  I  "Up  to  date  the  total  value  of  pro- 

da.v,  and  a  further  Increase  vvill  be  McCHESXFi^-MOsso.-MeChe.sney-  "'"no" Ve*!  w■^;^m  I't'aVt’ed’lhoU^  $":'R.'"7. 

made  as  soon  as  this  new  section  is  mosso  ttold  Syndicate,  which  adjoin.s  the  property  of  N.  .M.  E.  in'  the  eluding  premium  compensation. 

preitared  for  mining.  the  Lamaque  Gold  Mines.  In  Duhuis-  t’ickle-Crow  area  of  Patricia  district.  -  -  - 

\  rough  estimate  of  the  or*  de-  -^en  and  Rourlamaque  township.s.  is  and  work  wilt  be  hustled  to  prove  up 

I  a  i  .1  IvL k.k  .  L  reported  during  surface  work  to  have  the  earlier  promising  indications  re-  DYAMCCD  DDT  A  ETC 

veloped  li.v  the  eighth  and  tenth  levels  discovered  3  strong  veins.  'The  No.  1  V'ealed  by  former  work.  Diamond  F|ll|MrHn  IsKp  j\KA 

would  indicate  125,000  Ions.  This  is  vein  lias  been  already  traced  for  a  I  drilling  and  surface  work  show  ed  •  IVliAJUl*  VIlUXllAL/ 

liascd  on  the  assumption  that  the  ore  di.stanee  of  250  feet  and  is  well  inme--  I  favorable  pos.sibilities.  and  should  ATnilT  fmtmTn 

.11  .  „  .  ino  ik„  ralized  with  blue  (|uartz  and  well  Ine  forthcoming  underground  explo-  IM  rfl  8117  ill  l/lTIRIv 

will  continue  100  feet  above  the  .sheared.  The  mineralization  is  re-  '  ration  substantiate  this,  the  rompan.v  I  |v  I  II  |L  VV  Vpj|«A 

eightli  level  and  an  equal  distance  ported  to  be  similar  to  that  on  the  |  wtll  prepare  for  stiipnicnl  of  a  mill  *  ”  liU  ft  f  UAIIM 

nelow  the  tenth,  which  of  course  is  Lamaque  property.  The  No.  2  quartz  j  to  the  property  next  fall  plant  '  - 

„  _  _ J  vein  also  well  mineralized  is  6  feet  '  vvas  taken  into  the  N,  .\.  M.  E.  pro-  „  •  ,  .  n  .. 

very  conservative,  ana  many  times  „.jdo  with  simitar  shearing.  No.  j  perty  last  winter,  and  is  now  about  i  President  SlOan  Believes  That 
this  tonnage  i.s  almost  assured.  At  a.ssajs  are  a.s  yet  available  but  pan-  in  shape  for  the  proposed  extensive  w  .  U/:il 

llio  lime  of  Ibis  writing  there  is  SUf-  ning  shows  free  gold.  Further  blast-  W'ork  which  wilt  be  laid  out  by  H.  E.  1  1  eai  5  rracUCUOn  Win 

iJ.,  n  ri.7hVVrV  ri  n  ^  'r-ff  into  the  veins  is  now  being  done  Keen,  field  manager,  who  is  now  at  i  A?ain  Be  Doubled 

ticieni  ore  in  sight  to  run  the  plant  information  will  be  available  the  property.  !  /xgaui  oc  Lrouoiea 

lor  ai  least  three  .vears  on  the  shortly.  - - -  1  - - 

P’Csent  increased  t0.nnagc.  -  DORX'.AI.-SISCOE.  —  .\t  a  special!  Vancouver  Bureau  The  Financiai  limes 

In  view  Ilf  the  fact  that  the  ore  on  c.  *?•*•**  i;R.\.XDIi — ■''•,''ja  C''v>  Grande  general  meeting  of  the  shareholders  :  Vancouver.  —  Pioneer  production 
in  view  111  me  tact  mat  tne  ore  on  J^e  Bulldog  Lake  sec-  |  of  Dorva1-.Si.scoe  Gold  .kyndieate  held;,  pnitiesllv  riniihicil  in  eich  of 

Ihe  lower  levels  is  much  stivmger  tion.  Manitoba,  actual  mining  is  now  1  this  week,  a  by-law  was  passed  au-  ;  praiiicaiiy  uonoiiii  in  coin  01 

thiin  on  tile  upper  levels  it  has  been  progressing:  following  the  completion  thorizing  the  sale  of  the  assets  of  tlie  :  tlie  past  three  years  .and  there  i.s 

recommended  lo  the  diiWtors  that  et  the  new  mining  plant.  The  finish-  company,  to  the  Dorval-SIseoe  Gold  '  everv  reason  to  believe  that  Ihe 
lecommenaea  to  me  aiiecTors  mat  to  the  milt  are  now  being  |  .Mines.  I.imited,  an  ineo.-poraterl  eom-  5, ,,  ...  ,  ,,  ,  . 

auolhor  go.nerator  he  installed  to  made,  under  the  direction  of  .1.  ('.  1  pany  with  a  capitalization  of  .$3,000.-  .'^‘*1  vmii  icpe.lt  mis  |.ii- 

takp  rare  of  ihp  increased  tonnage.  Houstoti,  con.'«iiltin^  engineer,  for  ooo  dlvid^'d  into  Ji.ooo.ooo  Kharis  of!  foniianco,  David  bloaii  advised 

This  work  is  .now  lieina  done  Nego-  ''ompany.  The  mill  Is  designed  to  $1.00  par  value  Dorval-.^iseoe  recent- i  shareholders  .ot  the  annual  mceling 

I  nis  work  IS.TIOW  iKin.g  uont.  -xego  handle  75  tons  of  ore  daily,  and  work  1y  acquired  a  tOG,  interest  in  th-  Her-  Vsocoucor  l  .sf  week  I4e 

nations  are.  also  under  way  for  the  on  the  mill  is  suffleiently  advanced  to  I  bin  l>ake  Gold  .Syndicate,  and  a  ciew!''T''  "  vaucoiivtl  l.isi  week.  He 

purchase  of  a  new  crushing:  plant,  indicate  c;ommencement  of  op^'iation.'s  |  of  men  have  been  sent  into  the  prop-  i  •'^aid  the  aim  was  tnat  fhoncor  7'hoiilfi 
which  will  lake  care  of  further  in-  within  two  or  three  weeks.  The  com- '  erty  where  work  has  commenced.  !  pay  the  highest  Ikrceutago  of  div  i- 
wnicn  will  take  taie  01  lurmer  in  horsepower  hollers  ;  Pharles  Spearman,  mining  engineer  ; 

creases  in  tonnage,  and  a  lilO  cubic  foot  Ingersoll  Hand  1  for  the  company  speaking  to  share- !  Ot  an,  ^OKl  mine  in  L.man.l. 

Willi  ^)ver  three  vears’  ore  reserve  compressor,  on  the  prdperiy,  wliii  h  ;  holder.s  jiravo  a  r^'sume  of  the  com-  1  Relerring  to  the  rich  orecody 
m  si’ hi  and  many  more  almost  as-  "  furnish  ample  power  both  for  I  patty's  working  to  date  A  tol.tl  of  :  picked  lip  on  the  scvcntll  level  oast  i 
m  sh.ni,  ana  niati.v  imut,  aimo.  i  as  mining  and  milling,  tinderground  woi  k  i  pilot  holes  have  been  sunk  and  one  ,u„  r',,,  ..q-,,:.,  I 

sured  on  Ihe  King  vein  alone,  the  of  eonnecling  up  of  the  50  ;  hole  at  goo  feet  cut  approximately  15  .aul 

( ompany  appears  to  he  in  a  sound  foot  shaft  sunk  on  Oro  Grande  with  i  feet  of  quartz.  |  level  is  b5(  tt.  into  a  new  orelifidv 


All  oj  these  shares  having  been  applied  for.  llus  adtcrlisaneni 
appears  as  a  matter  of  record  only. 


22,500  Shares 

BULOLO  GOLD  DREDGIXG,  LIMITED 

lAeorp«rsta4  mndm  tlM  Compame*'  Act  in  British  t>»lambia 

Capital  Slofk 

Par  A  alue— $3  per  Share 

Aathorized  - . 1.200.000  shares 

Issued  - . Tho, 000  shares 

To  be  issued  under  contraef  ♦  for 

acquisition  of  certain  properl  \  1.30.000 

•‘ToLaJ  presently  issued  and  to  be  issiieil  -  01.3,000 


•.46r>r'  r^ntraet  etlte  pror-ttU.^  n  /nrther  nnmh^r  />«'  •> 
. ■/>”.*  fd  he  not  in  errea  of  ftft.OCfO.  lo  hi»  ts.fiufi  •■o' 
‘•oiruiationM  in  rt$p^4:l  to  protils  after  itro  yeari  < 


L'-e*  •stimaied  6'  thr 
W'Qeni  upon  certain 
.  .mil  dredding. 


the  drift,  run  from  the  shaft  <m  the 
adjoining  property  at  125  feet,  entail-  j 
ing  75  feet  of  sinking. 


of  Ihe  f.iull.  Mr.  Sloan  said;  "Thi.s 
level  is  657  ft.  into  a  new  oreluidv 
of  hi.gher  grade  than  the  .Tverage, 
for  the  whole  o"  the  sevenlh  level. 


'  ‘  ■  adjoining  property  at  125  feet,  entail-  ORO  GRAXDE  MIXE.  —  Gold  ore  f„,.  ,v,p  whole  n"  the  sevenlh  level 

- - - ing  75  feet  of  sinking.  -specimens  are  not  new  in  Toronto.  ' 

__  «■**  «  •  «*  ■■V&TIXO  - -  receive  more  than  a  pa.s.sing  "I’  ’  UlOt  time.  I.evels  10,  1_  a  n.  b 

M/tlVlII  I  A  111  MIIiIh  V  l.l'rTI.E  I.OXG  I, AC.  —  .Mining  men  glinip.se.  a  piece  of  rock  must  he  ex-  !are  now  cilftiUg  thi.s  ore  witll  o\- 

iTlLilllLiLinll  ITllllIjiJ  coming  from  the  Little  I,ong  l.ac  area  traordinary  -Siieli  a  sample  arrived  (.piipnt  showuies  on  all  three  face- 

***'******^*^*  **'  report  that  recently  a  liighiy  inter-  here  Monday  witn  unusual  ceremony  i  .  u  .. 

m/%  fXIX  /WXTAMfnfX  e.stlng  find  was  made  on  ihe  Cock-  It  came  through  to  the  Imperial  expect."  vallie.s  to  be  tlie  same  to 

III  |JL  vL  |||^LiyM||  shutt-McI.eod  property.  Hre  that  is  Rank.  Toronto,  from  the  Rank  of  surface  and  there  i.s  nothing  In  indl- 

IV  OL  IlL“vi  L11LI/  said  to  he  "very  rich"  in  free  gold  was  Montreal,  Winnipeg.  with  instnic-  fPaf  qje  oreiiodv  will  not  cx- 

found  during  slnpring  and  trench-  tinns.  Here  are  some  of  tliem:  It  was  ,  -i-'i  „  ■ 

-  ■  ■  — -  ing  operations.  The  work  of  tracing  not  lo  be  sold:  il  vvas  to  be  insured  ;  tend  further  e^tst.  I  he  mill  is  now 

Funds  Provided  For  Commen-  t''a  vein  a.“  indie-ated  is  .  ontinuing.  .  wliile  here  for  $200.00:  the  saqiple  ;  handling  350  tons  Oaily,  taking  :',0u 


tend  further  e^ist.  The  mill  is  now 
handling  350  tons  naily,  taking  :',0u 


cing  Work  At  Once  In 
Dewatering  Workings 


and  in  tli"  meantime  mining  men  of  i  could  be  recalled  at  any  time;  and  from  the  mine  and  .50  to  60  tons  of 
the  vicinity  are,  con vinrei,  llml  the  1  heaven  help  the  n, an  if  it  got  broken.  ;^,inJ"  He  ex!"^s  this  w  iU  " 


findina:  lo  war-jThat.  wa.«  all.  TTowover,  thosr  qiiali 


LlCwatCring  WOrKingS  rant  a  diamond  drillinR  proai  am.  Tho  .  fi$*d  to  know  .sootn  to  think  that  tho  ronsidorably  incroa.Ked  th'ifx  yo;! :  . 

- —  looatloc  is  ahmt  one  mil  .south  of  |  specimen  deserved  alt  the  attention  prohahlv  to  400  tiin-  The  roiiimn: 

^..,11  \ic\iill  Mines  advise  'he  Little  I.otig  I.ac  Gold  Mines,  prop-  ;  it  received.  It  came  from  the  Oro  ■  ,  „  r  '  ‘  ■ 

.'MKlIilllJ.  -Mc.Mlll<in  .Mines  aavise  I  Grande  mine,  located  in  the  Hnlldog  .i^’SHied  of  chpii.i  power  for  .voai  .- 


Ihkl  funds  have  been  provided  b,\'  a  -  —  T.ake  section  of  Manitoba.  The  ro 

New  York  .nnd  'I'oronto  gronn  fori  WATEIII.m*  «i«I,l>.  —  Waterloo  |  is  gold  bearing  qnr.riz.  s<amed  in  ft 

II. „  .cMco  of  the  mine  andl"old  Alim  s  l.iiniti  d  hio  c  made,  satis-  j  gold,  plainl.v  visible  lo  the  naked  e; 

I  ill  IC-oAoni.o  o'  me  ,  factory  financial  ariangcinents,  whicli  No  ass.a.v  test  is  required  lo  eonvin 


Lake  section  of  Manitoba.  The  ro:-!:  to  come.  The  mil;  iS'  getting  a.- 
is  gold  bearing  qur.riz.  S’ amed  in  free  i,ioh  an  cxfr, Action  as  any  mine  in 
gold,  plainl.v  visible  lo  tlie  naked  eye  i,.  j  , 

No  ass.av  test  is  reouired  to  convince  i  *  anada.  Considi  1 .1  .d.v  more  devel- 


work  will  commence  .at  once  on  de-  nialie  avnilnlvle  ample  funds  J'or  anyone  that  Ihe  material  would  run  I  opmenf  is  planned  before  the  ;ill;. 

waterinf  the  underground  work-  development  of  their  properties.  This  up  to  thou.sands  of  dollar."  per  Ion  niate  oapacitv  of  ihe  mill  is  decid 

I  eoinpanv  liave  20  claims  at  Lightning  The  .specimen  is  reminiscent  of  sim  pil  " 

'O.se-  P<ak,  Greenwood  Minina  Division  and  liar  samples  brought  out  in  the  eaii; 

Previous  to  Ihe  closing  down  of  group  of  nine  claims  in  the  Bridge  days  from  Porcupine  and  Kirkland  |  — 

the  nropcrtv  in  1929  a  shaft  had  River,  which  .ue  about  a  mile  and  a  Luke,  m  rmivince  a  skeplical  vcorld  __ 

hern  Slink  to  a  depth  of  525  feet  and  !:-rrL''Vnte;est'rirav  Wet'l  a'rsiH'er"’  The"p,''i;sen':n^  .?f''murh  ,  McKINLEY  MINES 

Some  5,579  teci  of  drifting  and  |  „„  .stock  of  the  i-ompony  on  terms  “jewelr.v"  rock  in  .Maniloha  mav  prove  i  1  liilllljL/ 

crosseiltting  h.’d  been  completed  on  whiTh  will  provide  .all  the  funds  re-  as  prophetic  of  a  big  future  in  gold  f\/\7Trttrv  /X  ■  IXirr*  «  « 

.he  325  ft..^125  ft.  and  52.5  It.  levels  aui.;ed  fm  development  of  both  prop-  [0  DOUOLE  CAPITAL 

On  llu'  *>25  fi.  IpvcI  a  total  lon,s:th  of  _ _ _  .v<»ars  apo.  I/WIl/Aju  \/XmM  Mm/mMj 

:’.M  feet  of  oro  had  been  opened  up.  paim.astkr  rox^oi..  —  In  a  oii-  - -  —  — 

having  an  .qveiage  width  of  .ahoiit,  4  ^■:^a'te^  Base  Metals  Arranges  For  Ratification  On  June, 

led.  .Tvcvagi'ig  •$9..).)  in  gold  per  outstanding  iud'ehicdnes.s  has  been  ui  IT  *  L,  D  ,  2(Hh.  —  1932  Income  of 

Ion.  On  Ihe  252  ft.  level  a  length  of  paid  off  and  the  company  now  is  in  ravorablc  rrsignt  Kates 

267  fed  of  ore  running  $10.45  .per  «  stronger  position  finaneially  than  - - 

.  ..  .  lit.  at  ttiiv  t'ormpr  timf'  in  its  history.  Tt  _  _  ,  ,  _.  ■  -  — ,  i 

ton  over  about  1  Icel  had  been  j,  ,„ans  are  unde-  Toronto  Bureau  Th*  F.nancal  T.m...  Fin.nci,!  Tim..  ' 

opened  up.  On  Ihis  level  tlic  ore  consideration  for  new  financing  to  Toronto.  —  Base  Metals  .Mining  -re.-ontr.  _  McK.niev  Mines  I 

vvms  readied  in  the  driP  ,d  about  ■' pi  Uorporation  are  repode.  i  to  have  oh- j  (  o., '  IMd'. '  Will  huM  ius ‘anmial* ! 

15.)  fret  e;:t.j  of  llie  sh.’i,.  (rn.st.ut.  production  ni  the  earliest  pos-  tamed  favorable  tieiglit  rater.  *^'oni  niediu"  of  shareholders  in 

and  at  tiii.s  poini  tlie  vein  width  in-  sihie  dat.  .  .vs  tio  result  of  a  recent  Ihe  ('.  P.  R.,  much  lower  than  Pre-  n-  ,  ,  ...  ,  v, ,, , 

I  in  •  no. V i o, on,  ofSO  feet  merger  Paymaste,  now  controls  over  v  I'he  comr^.nnv  is  •'«"a  -O"'-  .Notice  has  alf.!^ 


Base  Metals  Arranges  For 

Favorable  Freight  Rates 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Paso  .\lrtals*  .Mining: 


trea.scd  to  a  maximnm  of  3''  me.  Ker^  previ.msly.  ■rhe  ~any  is  j  ''a'  sme'da'i  ''Wenm''al  I 

.ind  continued  wide  loi  abniil  '00 1  gioup  of  tiOii  aeies  imme- i  reported  ko  have  been  o®8r*1'3'i-3R  meeting  of  sharclioh'err  will  also  I 

fed  cast.  At  one  of  the  three  cross  |  diatei\  adjoins  Dome  xiines  on  the  with  two  or  three  .smelting  concerns  k  .n,nMin<v  k), 

•sections  of  thi.s  ore  liody  a  vvidtli  of  |  "  est  in  the  porcupine  camp.  treatment  of  its  ooncen- '  :  3,  ,  ,3  ,  Hm  mu-- o  ■  -id 

loci  inc'li'dinu  fbo  drifi  a\cra;;c(1  |  \on^!0!\T  rroni  i  havo  obtained  low  Huota- j  docniod  advis'iblp  (‘on  * 

Ifi.Gl  por  ton.  \'oi:v  little  work  has  j  Xormoni  state  that  work  tions.  Development  and  milling:  ^P- i  fi-«%7no  kv  lau-c  r  o  't 

been  done  on  Ihe  125  fi.  1,'vel.  hut  on  ihei,  prope  tv  ,.d.ioining  the  <!rad  gratinns  wore  diseoniinned  in  1331,  j  'r.V 

one  errmseut  intorcopted  "'C  fmn-  I  |::;.:(‘Vccn'’ln™;d  the  stripping  recovery  nf  base  metal  prices.  s  a.lthorDcs  the  direclors 

.  [  i‘M»jrth  of  2oa  fret  and  a  width  of  i  .  «  Air,*.,..  ^ letters  piilent  to  increase  the 

fi'.iiu  7  to  ,s  foci,  and  gives  an  avei-  rn^’ots  southward  'ol.illed  a  distance  ,  capita'  from  $1000  000  io 

Ore  body  ".I"  lo  the  east  wn.-;  he-  .a.s.sav  of  $in.T5  per  ton  on -surface,  of  1,525  feet,  of  which  Sto  feet  were  ,  c., ^  3c .  'v,,,  c  imPil  Wf.mU  '«  i,cn 

ing  devdorcl  '"eforo  ihe  mine  dos-  and  *13. 2S  in  -im  .shaft.  driven  in  1930.  In  the  Hast  Monarch r  .,oo  ,  v?-,' 

n.,  ,10, v„.  ■  TW.-  :  ...ly  ^  m.v.  *"i  ’"•t""'*  >v«rk  «■,.  I  , j-fr.:","..,,.:’'™,  u"*";"" : 


av,M-.  V  i  authorized  capital  from  $1.000.(»0i)  to 

•facr.  of  1,52a  feet,  of  which  SId  feet  w’cro  ,  Jf  \%i  i 

.  ,  .noA  1  I  ^^2. 000,0(10 ;  tho  capital  stock  w  hen  j 

driven  in  1030.  In  the  hast  Moinarcli  ;  r  .^AA,>A^^^' 

'J-iSi^y.  dr„,lny  an.  Mopin,  work 


taken  into  co'’si(!ei  ation  wilit  mine  f)i‘c.i>od\  .  in  wiiici,  ve  y  higii-gradc  |  done  previous  to  closing  driwn  of  the 
■saniplinr.  not  si’.lficient  work  fa  ass, 'lyiug  several  hundred  dollars ,  mine  and  approximately  1.300  fed  of 


■saniplinr.  C."  not  Sl’.lficient  work  ma  assaying  several  bun 
had  been  performed.  The  average  '’%|,V.'';nauage,'i>e,,V’expi ess  great  op 
.■v.saiiy  w:  s  .$28.kii  per  ton.  I’rom  a  timi.sm  ovei-  the  outlook 
w!n:;e  in  this  same  ore  iioriy  some  ",  — . 

very  high  gr.iilc  ore  was  ol,lained  have  om 


stiare.s  of  the  par  value  of  $1. 
law  No.  9  give.K  :iiit)ioril v  tc 


-Stop  arlv’rrfisinc  and  you 
lei  your  liusinesr.  run  on 
inomentiini.  and  nionicn- 
tiim  is  a  pradiia'  move  to¬ 
ward  a  dead  slop. 


KIIIKI.^XII  «;oM>  HELT.  —  Kirk¬ 
land  Giild  Hi'lt  have  completed  their 
•'linfl  dowt>  1"  ahd  is 

<’;ittinK:  at  this  iovcl,  Th^ 

‘‘«»nipan>  ?»'<Tnil>  puirhasojj  n  now 


dkamond  drilling  was ‘done  on  and  i  .""i'-ned , 

[near  these  two  orebodies.  I  ax, ding  or  lo  :,e  creat-, 

'  _ _  I  ed  at  a  disioiin,  ot  loc  per  .share, 

ORE  KF, (  Kins  AT  TRAM,.  I  Ef  EH  ,\F»  I'.SESIBENT.  | 


Transfer  .Agent:  Cn.vpTERRn  Tnt  sr  f.  I  \i  i:i.'tob  <3,, 

Registrar  :  Moxtreai,  Tatsi  ' 

From  the  prnspeelus  issued  hy  the  Directors  in  roinp  in:. cr  „  ihe  regutaiions  nj  the 
Committee  of  the  .^toek  Exchange,  fyondon.  irhirh  noi;  i.-  hnii  on  application  l.o 
the  undersigned,  and  from  other  ojticial  stnternenis.  or  roinniariie  the  fotlouing 
information: 

Biilolo  Gold  Dredging,  Limited,  was  inoorporated  in  19.30  to  a,quire  cerLnin 
areas  in  Ihe  .Auslraliao  Mandated  Territory  of  New  ( luinea  for  the  purpose  of 
recovering  gold  by  dredging  from  large  alluvial  deposil-s  in  the  Hulolo  River 
Valley. 

I  p  lo  the  present  time  an  are.a  containing  over  I no.iiliO.llOO  cnliic  vards  of 
gravel  has  been  extensively  drilled  and  found  lo  l)e  p-nya!)!,'  dredging  ground 

No  1  dredge  commenced  operations  in  March.  19.32.  No  2  dredge  was  put 
into  operation  in  November  of  that  year.  No  3  dredge  is  ,  vpei  led  lo  he  m 
operation  during  September  of  this  year,  and  the  tth  arid  linn'  dredge  i.s 
expected  to  be  operating  in  1934.  The  dredges,  transported  b\  airplane,  pieee 
hy  pieee,  into  the  Riilolo  River  Valley.  New  (iuinca.  from  the  .cn  eoasl.  ar" 
driven  electrically  by  Ihe  Company's  own  hydro-elcctric  plant  the  m.ilcrial  for 
which  was  al.so  flown  to  the  field. 

Profit  from  gold  production  from  the  commencement  of  operation,  .March 
21.  1932.  rmtil  February  22,  19.33,  was  $770,000  (Gold).  The  average  ppiiil 
made  was  at  the  rate  of  about  $53,000  ((Told)  per  dredge  (,er  month  of  opera 
tion.  Based  on  the  actual  dredging  cost  as  demonstrated,  the  nc  profit  lo  he 
won  from  the  tested  area  is  estimated  in  the  prosjvertus  at  $23.2.50  090 
((Told)  over  a  period  extending  until  ten  years  from  Ortolver  31.  10,3.3. 

Recent  increased  recovery  per  dredge  due  to  higher  elTicienev  and  additional 
yardage  tested  provide  a  basis  for  the  revision  upward  of  the  aliove  estimates. 
The  directors  also  state  that  it  is  likely  that  additional  dredging  ground  will  bs 
developed  on  the  company’s  present  holdings,  thus  extending  Ihe  life  of  the 
operation. 

In  the  opinion  of  the  directors  the  Company  has  sufficient  working  capital 
for  the  purposes  of  its  business. 

Mr.  W,  A.  Freeman,  Chairman  of  the  Board,  in  an  address  to  the  share¬ 
holders  at  a  company  meeting  in  London.  PTngland.  April  2b  last,  staled  that 
Biilolo  was  the  lowest  cost  producer  of  an  ounce  of  gold  in  the  world  at  that 
moment. 

Substantial  holders  of  the  shares  and  the  interests  active;  in  the  development 
of  the  company,  include;  Placer  Development,  Limited,  of  Briti.sh  Columbia, 
International  Mining  <  '.orporation.  New  York;  (iold  P’ields  Amerii'an  Develop¬ 
ment  Company,  Limited  (the  U.S.  subsidiary  of  Consolidated  (iold  P'iclds  of 
South  Africa,  of  l>ondon.  England),  and  the  Ooville  Dredging  Company. 

Limited,  of  liOndon.  K-rtgland.' 

The  shares  are  listed  on  the  [x>ndon  Stock  Exchange,  and  on  the  Sydney, 
Australia,  Stock  Exchange.  Applic-ation  has  been  made  to  list  on  the  Montreal 
Curb  Market. 

The  above  offering  does  not  repre.sent  a  new  issue  of  stock  6v  the  company's 
treasury,  but  u  made  by  us  for  the  account  of  certain  shareholders. 

Price:  15.2.Y  per  Share 

(C&QAdUi>  Fonda) 


ORE  KE(  EM’TS  AT  TRAM,. 

The  (  on-solidated  .Miniitig  &  Smell 


Clifforl  Case,  K.r 


^■|■u,p,ln^  K'criiiiv  puicnasori  n  now  I  '  . «  .-jinvu  ,  ...  r  > 

fb'ctiical  (liivcn  nlnni  wlilch  includes  ing  Co.  of  Canaida,  Ltd.,  reports  ore  niemhot  of  1  ailianieiil  for  North, 
a  now  and  iiiuch'  largof  cumprp.s80,  receints  at  Trail  Smelter  from  luiic  York,  has  been  elected  President  of  ; 

Tto inclusive,  a"  df'Ulanm^^  r>"n'0P  cmtsolidalrd  Mines.  Fred! 
j  running  in  nboul  3  weeks  lime.  A  I.  1933,  to  date,  in  tons,  as  follows; —  Reid  was  al.so  .lidded  to  the  boaid  of; 
‘l  ontiaoi  has  been  lei  with  the  On-  Week  To  dale  dlrccIi'-U's.  The  remaining  members 

jBd«  .Northern  I’ow  ei"  t'o.,  and  inslalla-  Company  s  mines  ..  ..  4,$  I  I  127,780  of  the  board  are  M  E  3'’onng  and  .1  ' 

tion  of  the  power  line,  which  has  only  Other  mines .  833  10,461  q  no.,i=  of  whoo.  0..0  ...i.,  i 

some.  600  feet  In  go  a.s  the  line  crossea  -  -  -  •  B.  Davis,  bo-h  of  whom  are  inin-  , 

[the  property,  is  now  being"  made.  A  Total .  5.144  138,241  ing  engineers,  iirud  J.  V.  Cran.  I 


Greenshields  &.  Co 

Montreal 


n/\Bap  fi  •  If  An  k  ni  r  from  the  faef.  that  tho  iniWio  is  1mi\ 

.Mllfir  rAVIIKAnI.r.  commodities.  On  the  face  of  it 

.Ul/lflLi  inf  l/linULilJ  ,  appears,  i,e  a  somcwhal  slap- 
n  ATAnP  emu  IM  :  ?crmg  announcoment.  for  what  after 

rAI  IIIK^  ^r.r.ll  111  I""  should  the  man  in  the  street  do 
inVlVrilLT  UUKJti  with  a  hundred  to.ns  of  copper?  This 

I^ADDCD  CITII A  TIAM  I ptihltc  is,  of  course. 

Jl  I  iJ  A  1  lllll  I 'speculative  in  character,  and  tlie 
:  business  is  put  through  oxi  tlic  I^on- 

■  1.1  Kxcliange  where  futures 

At  Current  Rate  Of  Production  jean  be  bought  and  sold  througli  a 

Price  Of  10  Cents  Not  I  broker.  A  glance  at  the  recent  fig- 
Retjarded  As  Exorbitant  "f  the  weekly  turnover  in  cop¬ 
s’  I  per  hears  sinking  testimony  to  this 

r'AlITinW  ^nVI«Fn  increase  in  interest  by  the  public,  for 

t-AU  I  H.rr'l  /\Livi3ca.r  II^p  volume  of  business  passing  is 

■  something  like  four  limes  what  n 
Present  Consumption  About  was  a  short  time  ago.  One  authority 

Half  That  of  1928-29  _  has  estimated  the  average  speculative 

ivii^  D  • _ 't^'^itiing  of  copper  in.  normal  times 

Money  Bein^  Turned  Into.,,^  confident  trading  at  some  laO.Oim 
Commodities  tons,  and  this  holding  is  closely  con- 

■  -  nei'tod  with  real  stocks  in  the  hands  j 

M'hile  drawing  attention  to  the  of  the  merchants.  It  must  be  re-  ■ 

chief  statistical  weakness  in  the  j  memhered  that  only  in  exceptional  j 
copper  situation  the  heavy  surplus  i  circumstances  does  a  dealer  on 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


to  encourage  any  furilier  similar  ac- 1  for  the  ensuing  year:  President.  M. 
tion  by  the  City  of  Montreal.  I  A.  .T.  Gauthier;  vice-presidents,  D.  A. 

Mr.  Gauthier drew  alieiilion  to  tlie  !  Hanson.  .Montreal:  Emile  Girar, 
action  of  the  insurance  department  j -Montreal;  P.  A.  Boutin.  Quebec;  .T. 
of  the  province  of  Quebei'  in  grant-  B.  E.  Diirocher,  St.  Hyacinthe.  chaii^- 
ing  a  license  to  Elovds  iin.derwrit- !  man  of  the  executive  committee.  .1.  E. 
ers  vvitlioiii  having  imposed  similar  |  Parisicn,  Montreal;  honorary  treas- 
conditions  and  restrictions  as  ihoseinrc.r.  Arlhiii;’  .McBean.  Montreal:  scc- 
ininosed  on  other  insurance  com- j  ertary-treasiirer.  .T.  (’.  d’.\uteuil. 

panics.  He  staled,  however,  that  i  Montreal ;  directors.  .lean  Gagnon, 


stocks  still  existing  in  the  metal  ~  i  Vhango  ‘leave  his  hook  iinhalancod.  ; l’;-"'incial  dopariment  of  insiir- 


encouraeo  anv  fnrHior  similar  ac- 1  for  the  ensuing  year:  presiaenr.  31. 
IllirKFI  I  II1H  I  r  ’’''n  hy  the  City  of  Montreal.  I  A.  .T.  Gauthier;  vice-presidents,  D.  A. 

Mr.  Gauthier  drew  alieiilion  to  tlie !  Hanson.  .Montreal;  Emile  Girar, 
fip/lfff  1  ipf  AlfP  PAD  action  of  the  insurance  department  I -Montreal;  P.  A.  Boutin.  Quebec;  .T. 

Krillll  A  I  lllll.N  MiK  of  the  province  of  Quebec  in  grant-  B.  E.  Diirocher,  St.  Hyacinthe;  chaii;- 

WUA  1 1  vilU  1  VI*  jpj.  („  i,|,,ui.-i  uii.derwrit- j  man  of  the  executive  committee.  . I.  1' . 

AAipxf/lfr  I  IppilCPC  ors  vvithoiii  having  imposed  similar  |  Parisicn,  -Montreal:  honorary  treas- 
A  Ilf*  111  Y  I  II  r  '  conditions  and  restrictions  as  Ihoseinrc.r.  Arlhiii;’  .McBean.  -Montreal:  scc- 

^*^^*"*^*^^  j  ininosed  on  other  insurance  com- j  ertary-treasiirer.  -T.  C.  d’.\uteuil. 

'panics.  He  staled,  however,  that  i  Montreal ;  directors.  .lean  Gagnon, 

Probationary  Period  of  121  no  action  was  proposed  by  tlie  asso- ,  Montreal,  E.  Riixion  Byatt  Mont- 

Months  Before  License  Issued  jchition  in  this  connection  until  surli  Mom relc 'Gaston  V 

-  o  ,  -  .  time  as  the  question  of  jurisdiction,  W .  Dettmcis.  .Montreal,  Da.ston  i.c 

As  Kcg^ular  Agent  |  controvorsial  subject  as  be-  blanc,  Afontreal;  -I.  B.  (  lievaliei, 

-  I  tween  the  federal  and  provincial  au-  Montreal;  E.  Caron.  Montreal; 

BROKERS  HOLD  MEETING  |  I  horifies,  had  been  definitely  settled,  i  (’.  Diimais,  nobcrval;  B.  .1.  Cpn- 

.  At  the  meeting  the  following  offi-  way,  Sherbrooke,  and  .T.  C.  Perrault, 

As  .a  result  of  the  work  done  dur-  cers  were  elected  by  the  association  .Joliettc. 

ing  the  past  year  by  the  advisory;  - -  — - 

lioard  of  the  Insurance  Brokers'  As-  'P  1 

soeiKtion  of  the  Province  of  Quebec.  '  /  TCtlCl  tO  OCITICT  K^O^OpBTCLZlOfl 
the  provincial  dopariment  of  insiir-  m  If  /•  »  J——--*, 

mice  has  made  a  ruling  that,  in  the;  i/l  P  IB  1(1  Of  LtlTB  inSUYCLTlCB. 


lioard  of  the  Insurance  Brokers'  As- 
soeiKtion  of  the  Province  of  Quebec. 


a  correspondent  of  the  I-ondon  "Sta-  iaiid.  therefore,  if  he  is  selling  sia.n-  has  made  a  ruling  that,  in  llu’; 

list"  sees  offsetting  favorable  factors  :uard  copper  futures  to  a  spocilntor  J'''."';  ! 

which,  providing  producers  are  not  I  .some  cover  against  the  sale  is  neces- I  '  ,  ..'nJ'oJ'fi'*',!!’,..*  ! 

carriod  away  by  the  higher  market  sary.  This  is  provided  by  purchases  'y''"-®',  '•''fc  shall  be  a  p  ohationai.  , 

prices  and  do  not  expand  prodiietinii  of  physical  copper  in  some  form  or  ’  case; 

sche>dule.s  to  a  point  w  licre  Hie  spread  other.’  and  the  producers  are  to  that  '"J.  ! 

hotween  suppl.v  ami  demand  would  he  extent  relieved  of  part  of  their  bur-  ,  l'if'’'''nai.on  supplied  to  the  msur-, 

aggravated,  coiiki  easily  .iustify  a  '  den.  ance  department  by  .he  advisory 

continuation  of  the  market  advance  -Starting  from  the  low  level  of  -  |  I'; 

to  a  price  of  10  cents,  with  every  ■cents,  a  price  b'elow  any  level  at  (  I  7:7;,  7.  . '  nrni7;777v  ' 

chajice  of  the  price  improvement  ;  which  a  reasomihlc  profit  can  he  in  order  that  ilu’ ; 

•T^e  p'is.  fm:  weeks  have  -seen  a  O^i' M  oSi  f  mod'"’"’  ' 

dramatic  change  Pi  the  foriuncs  of  niav  safelv  go  a  long  wav  without  ''VV-'  .  , j 

<iippcr".  says  a  ".''tatisi"  il.onioni  Iniiicli  fear  of  its  getting  out  of  liand,  .  .[f 

corresponilent.  "foi'  from  i he  position  .  and  if  producers  act  with  discretion  j  ,  ,  ...  ,.  /.  •  ' 

of  outcast  aiming  noii-fcrn.usmeials. 'and  refrain  from  expanding' output  <  •  d  Auteuil.  -secre- 

commanding  a  price  of  only  cents  too  rapidly  there  is  every  .  haiicc  that  '7' '”7 /'f 


ot  I  .some  cover  against  the  sale  is  ncces- I  Hie  ncpariment  to  new-  appii- ^  ,  -poiible  indemnity  is  been  and  are  on  the  defence  -  we 

et  sarv.  This  is  provided  hv  purchases  ' ,7''  ‘  '  coniin-’  to  be  a  problem  of  some  pro-  have  reached  Ihe  point  where,  as 

an  of  ihvsical  copper  in  some  form  or  ' I-’  inonths  in  every  ,nise;‘omin^  to  he  a  promem  oi  .  ome  i  par.ip,„.ased  by  one  of  onr  able  ac- 
ad  other.’and  the  pnxliice’rs  are  to  that  7  rogfilar  license  is  issued.  ;  portions.  ('.  V.  Barney,  a  lay  unde  -  together  or 

be  cxient  relieved  of  part  of  their  bur-  ,  'he  insiir- ,  writer  for  the  .Miiencan  Central  Life  stuck  separately.’ 

a  '  (ion.  ancu  dopnriniont  bv  ihc  '  jii^urance  CompA'iny.  Indianapolis;.  "To  a  large  extent,  many  of  our 

cc  ■•starting  from  the  low  level  of  -i  i  . ‘7  7’''  hrokers  association  (iedareri  in  mi  address  before  difficulties  have  been  invited.  There 

rv  ^  cents,  a  price  b'elow  anv  level  at  | that,  even  in  the  ease  of  a  ,  twenty-third  annual  meeting  of  has  been  a  surprising  lack  of  co¬ 
ni  ‘  which  a  reasotiahlo  pro’fit  can  he  H’»‘'  h'’'’'’ationar>  section  of  the  Amci\can  ordination  of  viewpoint  as  well  as  an 

earned  bv  copper  mines  cither  in  Hie  I'»'"(»d  is  :id\ i.sahle  in  oi  der  that  the  ;  ,  p.p  (’onvention.  here.  "Tn  addi-  nnwillingness  or  inability  to  think  in 


good  laiih  ol  the  applicant  be  cstah- , , suicides  simulating  acci-  the  abstract.  Death  claim  styles  of 

.  dent,  upon  which  we  find  ourselves  the  past  several  year.s  have  pointed, 
r".  .savs  a  -.sitatis.  '  i  Eon  ion  i  I  niiicli  fear' of  its  getting  out  of  liand.  .  ".a.s  announced  ,j.,pip  increasing  unjust  demands,  and  in  some  cases  rather  draniati- 

>pan(lent.  "foi-  from  the  position  .and  if  producers  act  with  discretion  i "7/77'  i  nimost  irrespective  of  cause  of  death.  I  call.v.  the  need  for  an  increased  in¬ 
cast  among  noii-fcrruus  iiieials.  '  and  refrain  from  expanding' output  ^  '■  '  '77'/"  me  proving  expensive  as  well  as  quisitiveness  from  all  standpoints 

landing  a  iu  i,c  of  only  cents  too  rapidly  there  is  every  i  liaiice  that  7 V 7  of  'hP  i  troublesome.  The  dangers  of  large  and  also  an  energized  courage  of  con- 


per  p,‘uiiul.''this  metal  has'  lakcii  a  the  i>rice’iuav  clinih  up  to  lo  cents  Brokers'  Association  of  ■  ,,pp„  foicilily  called  to  vlction.  The  importance  of  intangi- 

!  '  .  .  .  .  ,  ,,  the  Province  of  Quebec,  held  in  the  .  . — > —  j-r;_  lui-  - . -  .,_j  n..  , — ,, — 


leap  into  populariiy  and  is  at  ihc  aiul  iiiaintain  tlic 
time  of  writing  well  on  tlie  way  lo  d'.ccrs  mii-sf.  liow 
.S  ceiu.s.  In  i.'nscnucnce  of  '•mer-  minds  to  a  polic. 


improveme.ni  Pro-  V,”'  ‘  '"'  V  attention.  The  benefit  has  defin-  ble  cireiimstaiices  and  the  implica- 

over.  make  up  ilicir  7’';'  !  ;  '  *”’,”'‘'7;.'  "'^".''  itely  left  tho ‘ginger-t'read’  class  and  fion  Iiehind  or  between  the  written 

r  of  free  selling  ||«  7  7"7,  n*  attached  to  itself  an  especial  under-  lines  has  been  impressed  upon  ns. 

ni  l  s'  needs,  and  it  w  riting  significance.  As  evidence  of  “With  a  realization  that  a  very 

Hicrc  slioiikl  I'o  no  .  ha\o  (luring  Ihe  p.ast  term  sprimisness  w  ith  w  hich  the  sit-  active  and  intensive  adverse  solcc- 

old  moHioil  of  res-  ■'’hf'i'i'H  attentimi  tn  the  mini-  jj,  t,eing  viewed,  yon  may  lie  tion.  as  reflected  through  increasing; 

b('r  O,  pi'rson?'.  lirtinil  ns  insurnfioc  ,  tHnt  -it  1n-jct  nno  '  nii-^r^nlifv  rtitoa  nn  nrHinnrv  ittcnoa  I 


.S  ceni.s.  In  i.'nsenucnce  of  ‘•mer-  minds  to  a  policy  of  free  selling  to 
tea  s  abar.rionniciit  of  gold  mui  her  mcei  their  cusioaii  i  s'  needs,  and  if 
adoption  of  a  )io!iry  of  inflation,  i.s  ..-.-sent ial  thr.I  there  should  be  no 
commodity  jirires  ba\e  all  adv.vicrd.  retain  lo  the  ba  I  old  method  of  rcs- 
:'n  1  woll  i.o  the  van  of  the  movctiieni  triciing  daily  s.iles." 


Mon'rcal  Adjustment  Finn 


I’di  Ho.-p:iaI  street 


>1111  \l  I  in.  M’l’OIM  >ltM 


Watci'loo.  ■—  I'ollowing  the  death  refu.-a!  was  sustained. 


liavp  been  tile  nieials.  ferrons  a'ld 

non-ferrous.  Tiie  public  luis  turned  Announce  Foimation  Of  New 
from  gold-mining  siiarcs  to  base  Mon'roal  Adjustm.ent  Fit 

metal  i.s--ues.  ami  tim  opimnsm  in  .  i  r  r 

r,g,.rd  to  the  prospects  'for  copper  -"meat  s  made  ,,r  H.e  • 

xoiced  b\  the  Slock  llxchaligc  lias  '7 

.-,,'1  been  witlioui  Ms  effect  ui'oti  me 

tal  exchange  uMotatmr.s,  which  in  .uid  I 1  Scot,  .Miu  t real  a.s  pa 
spite  of  iirofii-ia);ipg  luive  adva.ticeil  '* 

from  streattli  lo  strength,  appnrerif-  ct"-'!’'  ;>■  t-  ice;  . 

Iv  witbotii  anv  ih'uigiii  being  given  '  '  7'  i./  ,'i'"i!rHi7h ' 

,o  ibo.se  a'herse  factors  v.h'c't.  prior  towuited  wfb  Hie  Nortli  HnMsb 
tn  Muenca-s  dra.-,ic  d.  ■. aluai ion  of  .M-rcantile  as  in.-.-cc-or  for  Ea 
her  currrncv.  were  operating  ft  keep  ^^i  Omano  ..nd  Hm  Mart  ime  I 
prices  so  lo\c.  vinec.s.  and  subs^tiicm  1-  enteted  t 

-pirsi  and  foremost  jon.vng  these  <'id.ms,  mg  .'i:.-  ncs.-  .f  H''.u.on.  . 
was.  of  cour.so.  the  huge  accmula-  I’  "■  /-’’•'in'rly  •>  buildi 

lion  of  stocks,  amounting  on  coa-  contiactot.  .uis  eccn  as.-oci.i.«  w 
-servathe  basts  to  dr.h.ooo  slmt-i  tons  Kilgoiir  Hamilton,  adjusters.  Mm 
and  sufficient  at  Hie  prc.sent  r.oe  of  ''fai  for  ,nme  time,  and  .-tl.so  w 
use  to  cover  con.sumers'  pepU  fn-  [7  adpirting  tinii  m 

nearl.v  two  years.  I'his  conp. ;  ts  '  unier  ^  _ 

almost  entirely  in  the  ba,nds  m'  Hi-  I  H  I'  M>1’0I\T>IKM 

oanks.  who  have  hern  financing  -V  ._  Following  the  dm 

•den  for  a  long  time,  bu,  W,  ■  ^  rmrrows.  of  Bel 

■  d  now  very  willingly  pa.ss  ■•  o-  m.m.ger  : 

_  .e.-ne  else.  A  few  w  eeks  ag^,:-  ..,nd  cons^’deraMe  1 

oo  t  ,f  something  woul.-l  be  de-i.  ..o„nding  territory  -or  ’be  Mult 
to  fa:  ■  ■-  Hie  pa.ssage  of  this  -m  -a,  As.-urance  •  ompan;-  of  Can;.; 

into  .  -  -  ■p„on.  f,or  there  appear,  d  announces  the  d-.  u- 

to  he  cry  prospect  of  a  complc-e  ,,,  ,c-c„orv  into  ,wn  agenci 

ccsyittm,  ot  copper  mining  m  the  ^  r,tifrow  s,' .  .E.l'..  a  .son  of  ' 
i  nited  ,-tare.s.  tm,  ui  spite  of  .agree-  ^  R,,,yo.ws.  has  been  c,-.po;n' 

ment  among  the  chief  produ.ers  „  Rc„c,„ip  p.  nou> 

opposition,  from  the  smaller  people  ^  ao,KMnted  manager 

killed  Hie  ^rheme,  amt  the  i-lea  has  Ontario. 

now  been  ahandeuird.  A  moie  recent  _ _  ,  _ 

.suggestion  i.s  the  formation  of  a  cop  r-r^w  ■-»  a 

per  pool,  which  would  look  afic  t'\  I  Al  /*¥  1 ' 

cess  production,  but  unless  Hie  .-pop  M.  f 

sors  of  thi.s  scheme  are  also  ji  cpai 

od  to  take  charge  of  the  e\i  of , 

si.ocks  it  is  to  be  feared  that  little 

progress  will  bp  made.  The  fin  iii- 

cipg  of  these  pool  .stocks  pia>  pre-sep! 

some  difficult V,  tint  i,  is  pos.-'h!e  .  ,  .  . 

.Y  ,  ,,  .,•  1  .  .  ,  T'aptc  flei-o  opejj  flpd  tt  flPpo-,r-.  p; 

that,  th’  mat  or  wo’ild  oo  arranged  ,  , 

,  ,  '  ,  ,  .  hanle  I'laf  Hm  icipporarv  dowptp 

hv.  roeans  of  a  bopd  i.-:  tie.  a-  |>P  a  u  .  ■  ir..  •  • 

.  .  ‘  in  bonds  :p  !Xs|  was  a  result  of  ll 

previnu.s  occasion  when  circi-n -ta r -  p.i,|;r)ii 

ce.s  somewhat  similar  ha.l  •■•  b-  '  ,  . 


tril  ling  dailv  s.Hcs."  uf  tng  as  in.surnnce  that  at  least  one  |  mortality  rates  on  ordinary  issues. 

agents  wiHioiii  a  license  to  do  so.  .  |.j,.g.p  cnippaii'  is  underw  riting  ,  has  been  practiced  against  the  com- 

Announce  Formation  Of  New  L  '/l'is  'dete/'mrned’t '  o\77i7ft'e'7h?s  '/.  i*  i  fpnie  recognition  of  the 

,  I  .1.  .  ,  x-  f'0''tii  I.s  (letet  .niiieri  loot.uiu.ite  'hts  ^^.p^p  equal  amount  of  ordiii- ,  importance  of  risk  selection  as  op- 

Mon-rcal  Adjustment  Finn  mil  at  .Hi  cost  and  to  lake  the  n-ccs-  ,..p  an,.c,  '  !  posed  to  the  volume  idea  and  with 

App-mi 'tMiie  it  IS  made  of  the  for-  sari  steps  to  this  end.  .■\diiiilting  that  income  disability  ja  sharp  picture  of  the  bond  between 

matioii  i>!  .  new  los.s  adjus’tng  firm  ^  Jiuring  the  yepr  the  hoard  titudied  |  pp;,sed  to  t>c  a  major  iinderwrit- ,  the  agency  and  medical  and  iinder- 
witli  .1  M.  l.-''ic.  of  .Moncton,  .\.  B.,  L’.lliq  applications.  Of  this  pumlicr  |  problem  bcc.iuse  most  companies  j.writing  departments  in  a  common 
,111(1  I*.  H  Hci'tt  cif  .Montreal  as  luirt-  l./ht  were  new  ,  110  requo.Hed  ff"  |  p;ivc  ceased  t"  wiitc  such  business,  respnnsibilit.v.  Without  background, 
tiers,  f  '^ip  has  taken  oifices  at  !  ne^wal  of  temporary  licenses,  and  ;  Rf,pf,ey  warned  that  a  risk  over-  i  risk  selection  is  in  part  empty  cere- 

I’dl  Ho.'iiHal  street  'IS,  extension  of  powers.  Of  i  injinred  for  the  income  clause  will  i  monlal.  No  douhl  it  will  be  agreed 


1S7  extension  of  powers. 


Mr.  l,'>wc  wa.s  as-  new  applications.  -tTS  were  granted  i  . 


sofitited  wi^ti  the  ••Nortli  Britiish  outright,  l.oi,",  were  granted  icmpor- 


also  be  over-insured  for  the  waiver  that  the  general  run  of  business  not 


tors  w  men.  iirioi .  ,  ,,  ,  ,  of  premium  provision.  . .  . .  .v,....  ...... 

c  d' ■.aliiaiii'ii  of  .'Icrcan; il<'  as  in.-.-<'c^or  for  Easl-.a.ily,  and  .11  reluse^d.  l  iftv  appli- |  U^p  opening  of  his  remarks  he  that  of  several  years  ago.  A  larger 

iiicratiiig  !■' kec’i  •Ontario  ..tid  ih-  Mafitime  I’.t-  cations  for  temporary  licenses  !  stated  that  the  old  charge  that  nutiiher  of  impaired  cases  are  being 

‘  vincos.  and  sutiseqiicnH  v  entered  tb-  granted  outriglit.  bi"!  graiWe.i  icni- '  jj.  said,  but  nothing  done"  is  presented,  with  an  iinnsiial  percenf- 

ost  jon.vng  Hicse  tidjitsiing  bu.-'iie.ss  :it  Al'Micton.  N.B.  porariiy,  and  SS  reftisofi.  dislinclly  not  the  case  so  far  as  life  age  requiring  careful  consideration 

ill,-,,  ;,c(timula  *’  S.-oit,  formerly  ,i  building  .Among  Hie  applications  for  insurance  is  concerned  to-day,  .and  of  the  financial  or  moral  features 

iinting  on  .i  con-  connacto-.  has  been  as.-ociated  wi:b  tensi.m  of  powers.  Ibb  wore  "HV'*t- j  „,•  jrjton.sr  individual  compe- .  involved." 

.-.iJiMiii  ,siii,t  i  ions  KHgoiir  Hamilton,  adjusters,  Mont-  cik  10  fetuporary.^  and  l.i  ''pHised.  '  js  being  replaced  by  one  of  He  added  that,  suicides  take  fir.st 

e  pre.-ent  r”c,,f  ''fit'-  ff’"  time,  and  .-ti.so  w  Hi  H:  the  total  of  f'O.',  applications  re- |  co-operation  and  judgment,  place  as  the  cause  of  unfortunate  de- 

oopi-s-  tipaE  fn-  Hie  In.s.s  .idjuf^ting  firm  "f  '  H  fused.  Ill  were  reconsidered  ai  the,  ...  coninanies.  large  and  small,  are  pression  eiainis,  and  aJso  warned  of 


being  written  is  less  desirable  than 


Ic  II.  S.-oit,  formerly  ,i  building  -Among  Hie  applications  for  rx-  js  concerned  to-day,  .and  of  the  financial  or  moral  features 

connacto-.  bas  been  as.-ociated  w  ith  timsi.  tn  of  powers.  Ibb  w  ore  "ra.-it- ^  ,j^p  pj..^  jrjtcn.se  individual  compe- .  involved." 

Kilgoiir  Hamilton,  adjusters,  Mont-  cik  10  temporary.^  and  l.i  ''•’f'Lsed.  '  jj,  being  replaced  by  one  of  He  added  that,  suicides  take  first; 

real,  for  .-ome  time,  and  .'ti.so  w  Hi  H:  the  total  of  "O.'i  applications  re- !  co-operation  and  judgment,  place  as  the  cause  of  unfortunate  de- | 

the  In.s.s  .idjuf^ting  firm  "f  '  11  fused.  Ill  were  reconsidered  ai  companies,  large  and  small,  are  pression  eiainis,  and  aJso  warned  of  I 

Turner  demand  ('f  tlie  applicant,  of  "  'licli  favorably  affected  by  sincere  ^  the  growing  number  of  applications  I 

..••Ti  .1  T  iiT  » t  \  1  ■..  i  •  ‘’•‘c  granted.  f„>  were  issued  for  i  ppppy^j,  n'f  mutuality  of  inter- ;  that  involve  speculation  on  the  lives  j 


Miiiicd  time,  and  in  bd  cases  tlic 


recently  of  B’lrrows.  of  Belle-  Befr-Piice  was  made  by  M.  A.  .J.  |  .  . . . ! _ I _  ' 

\ille,  f^i-  many  vear-s  m.m.ger  :'-r  Gatnhic-.  president  of  tlie  associa- !  _  ,  j  • 

BollPvHlc  and  mntdderar.le  .-ti--  lioii.  in  IHs  review  of  the  year's  work.  , /^#i4r|*|nrp  I  TBflCl  K^ldSSlrlCtltltin 

-oiindmg  territory  -or  ’be  MiiituH  ;.v  Hie  inr.msitlon  by  Hi?  city  of  Mont- ,  ^  ‘ 

i.ife  ,As.-urance  '  "mpan:.  of  <'an;<d,i.  real  of  an  annual  tax  of  1  per  cent,!  (ff  /  iwtCDC 

the  coi’iimny  announces  the  d  -v  .-on  on  gross  nremiiinis.  The  effeet  of  i  X^Cfw  Mil  i  MXlOrt^  ijCdl 

o’  the  le-riti’iry  into  two  tigencies.  .-neb  IcgislatioTi,  Mr.  Gauthier  l>o- !  -  - - - 

s.  R  B'itfows,  '  E.r..  a  son  of  tlie  lieved.  wimid  certainly  be  sncIi  as;  t'hic.ago.  While  life  insurance,  nal.  to-day  the  trend  is  disitincily 
'ate  S  B’irro-,vs.  has  been  rr. pointed  to  reduce  tlie  liarmfiil  ctunpetition  '  which  has  lielieved  .so  thoroughly  in  back  toward  the  individual  cla.ssifi- 

manager  a'  Belleville  and  P  Rough-  to  member.^  of  the  assoeiatinn  as  i  the  law  of  avcrage.s,  may  have  over-  cation  of  risks^  in  tho  .selection  of 

ton  has  been  .irv|ininted  manager  at  well  as  tn  the  insurance  comnanies.  j  stressed  elar.s  (meaning  classifica-  new  risk.s  'in  Ihc  selection  of  new 

Kingston.  On!,arlo  .  .and.  he  pointed  out,  it  was  pronosed  '  t ion )  and  under-stressed  the  individ-  business.  Dr.  Harr.v  W.  Dingman, 

-  -  -  -  -  -  .  - - - - -  '  'cc-president  of  Hie  Continental -As- 

'T'l  n  I  •  /*  O  I  •  •  Ji  At  *  surance  Company  of  Chicago,  de- 

J  he  tSehavior  of  Bond  Frtces  in  Major 

I  Hie  American  TAfe  Convention,  the 

GtlSlTXQSS  Olde.st  and  largest  trade  association 

_  ef  life  insurance  companies  in  Ihe 

_  .  -  _  world. 

fContinued  from  Page  bi  I  “To-day  the  emphasis  l.s  hack  up- 


csf.s.  he  added,  continuing:  .of  others,  certain  foreign  types  beinj 

“In  the  selection  of  risks  wc  have  |  most  prone  to  this  practice. 


Change  in  Trend  Classification 

Of  Life  Insurance  Risks  Seen 


The  Behavior  of  Bond  Prices  in  Major 
Business  Cycles 


fContinued  from  Page  bi 


Tiantt'  flri-oiopod  ,ipd  tt  appear-,  pro.  [  quarter  of  1007,  Bond  prices,  how-  m.idr  r'o-sil)>  bv  the  expansion  in  i  en  the  individual,"  he  said,  "in  rcai- 
hable  I'la'  the  ieiiip.,rary  dew  ninrn  |  ever,  hecnri  their  decline  early  in  l-  iiik  ti'«luiiig.<  of  sccuiiiics  and  loans  ization  that  It  avails  us  little  to  ai?- 


in  bonds  in  ixsi  was  a  result  of  ilii 
'.MtMlion. 


I  nOd.  .•ilfhoiigh  the  dec’iiie 


not  oil  scctirilies  and  re.il  estate. 


milion.  p.articiilarly  rapi'l  until  carlv  in  1007.  ISijT  i!ie  vehicle  of  spccuia  i  ion  was  j  if  wc  overbjok  a  steadily  falling. 

■'Tlir  strong  upward  movement  in  Bond  prices  then  rc.ifhcd  their  bc.v  land,  and  in  1070  wa.s  securities  In  earnings  curve.  It  avails  us  little' 

ml  prices  tb-o:gh  the  la.^i  lial'  of  poHit  dur'ng  Hic  banking  crisis  In  both  ca.se.s  Hie  over-sp-aculation  was  to  ascertain  the  financial  picture! 

'•I  and  Hie  v  r  ■  ■  l?S,'i  an'l  l<xd  Ociohe-.  I0o7.  ami  from  ilii.s  low  nuwJe  iios.sib]{>  by  the  direct  or  indi- 1  acciiralely,  if  we  disregard  a  per-, 

IS  entirc'y  acco- ding  to  the  t,  •lei-;  jmint  .■i(i-, anced  during  the  follow-  rect  diversion  of  luirik  credit  to  fixed  j  .sonal  historv  of  serious  portent.  It 

orthodox  'b(o;y.  This  ,  a  ing  yen'-  of  (Jcfl.-ition  and  liiinida-  capital  construction.  Indeed,  some'avails  us  little— unless  we  cvcrlast- 
liod  dnidiig  which  busines,--  pr.i- ,  tion."  of  the  financial  transactions  reported  j  ingly  keen  In  nvind  that  our  appli- 

s  were  meagre  .icd  there  vv  a  ;  lb-  Rond  >larket  and  Ihe  World  War.  between  banks  and  their  affiliated  i  cants  are  human  beings  with  inter- 
incc’iitve  !e-  ir  tber  borrowing  '•.None  of  tho  orthodox  lenricni  ie.s  and  controlled  organizations  in  1077-  nal  protlilems  in  their  bowels,  ex¬ 


it!  praise  the  physical  aspect  exactly. 


faced. 

No  \nxiefy  Vlioiil  l.xccss. 
■•'rhe  wild  n:rli  to  transfe- 
C'.jrrenr  y  Mpo  com  inodit  ie;t  bps,  ■'! 
ever,  saved  tlic  copper  iirod'V  i'' ■ 
f ri.itn  coming  to  any  inimediao  'ie  ' 
sion.  and  so  long  as  Hie  ;•'.■-(■  “i 
price  can  be  kept  ginng  the-e  E  ret 
likely  111  he  any  pa  ri  ic;:  la  -  a:,:, 
aboiil  Hie  excess  •o.’inagf.  Ti,,'' 
ninsl.  however,  he  a  iiint'  •  •  Hic  ■■ 
.'ind  when  a  liall  is  c-il'ed  ,,ii,|  an  ,,1 
tempt  at  .'Oahility  is  pride,  o  "  u. 
found  that  a  senoii.-  imm.'o  •  ,  an 


;xx|  and  Hie  l?S,"i  an'l  Ikxd  Oelobc 

was  entirc'y  :iceo’ding  to  the  tl••le|s  jmint 
orthodox  theory.  This  a  ing  j’c 

pei  jod  diiitng  which  busines,--  pr'i- ,  tion." 
i'.ts  were  meagre  .lud  there  vv  a  ;  lb-  (tond 
tie  inecnitve  !e-  •'irttier  borrowing  ••.N'o: 


result  V.  .IS  tii;ii  Hie  supply  of  instr 
nient.s  of  (K  11*  ,i,,  "elaiivel.v  irsirii 

(  (1  and  a-  a  :  e-;.:i  bond  jirices  : 

Ci  eased." 


T'.e  were  violated  by  the  iiehavior  of  the  Jh  were  distinctly  reminiscent  of  Ihelternal  problems  in  their  environ- I 


1-  iiniid  iiuirket  during  the  years  1017-  debit  hanking  of  lS3j-b6. 


■l.v  rr.sirict-  ih.’i.  •piio  beginning  of  Hie  period  •  j,,  ,ho  Hirer  months  ended  De-  their  te^niperaments,  all  of  which' 
jirices  :n-  was  (  li.-iracrerize.'l  by  tremendous  in-  ,  cniber  bl.  lObfi,  there  came  the  fir.st  factors  are  in.Iuencing  their  mo- 1 
riatton.  ev  ideneed  li.v  .a  .sii  billion  in-  i-p;,)  hbinidaiion  of  securities  from  the  Hve.s  as  they  apnly  to  ns  for  iii-| 
I  he  thiT.'it  ctease  in  loams  and  discounts  of  all  banking  sy.stem  since  lO-j't.  and  R  is  siirance.  Present  day  valuation  of 
iiariia!  (ieiiT.  honks,  o;  nmre  than  S.)  jicr  cent.,  .sionifj(.p,)i  (],a,  jbere  vva,=  a  sharp  j  I'isk-t  niusi  go  carefully  into  Hie 
flee  si  ll  er"  between  101  I  and  lOl'h.'  Burrell  rlron  in  bond  nrires  laE,.  otod.-  nhvsical  .searchinif  into  environ- 


]  nient  and  intangible  problems 


.'Hrrad.v  iinwieldly  sipnst.c;,!  i„,;o,..,,, 
exists  in  a  price  vdii.'di  -  hi  Hi 
enough  to  encourage  jirc'iiictiom  at 
.'  iiy  rale  in  liic  l-.v,  ci  s'  abn..-.  if  b 
was  difficult  to  (■■u.p.  grip.-  .  n  Hp' 
vexed  fiiirstloii  of  dmeni  w  lu'ii 

the  prieo  .d  ecpiier-  -i  ii.l  pi  .  (iii.u 
i:  IS  going  to  iie  r.,::  more  diif.eiHt 

"f  a  ■  III  pa  - 
.ling  Mpire.-is 


if  pioiiciar.v  iiiHaiioii  and  pariia!  (ieiu. 


|t  repudiation  h.v  iiic  i m- of  •  free  si h er"  nctween  101,  and  lOi'ti.’  Burrell  firop  in  tiond  priees  (also  stock  1  Physical  searching  into  environ-' 
it  ;-ec;iis  ipeon-  Points  out  that:  '■  I'he  downwaril  prices).  There  was  also  ,i  real  j  nient,  and  penetratingly  into  the 

.as  ir  iiy  -eri'ui.s  ni'iveiiiont  in  bond  prices  from  lOE  liquidation  through  Hie  Iti-!  three-  Ps.Tchological.  Thus  only  can  we 

I'.ittiinaTeiy  the  *')  I'l.’o  was  iiti’louliip.'liy  only  a  con-  quarters  o’  10:11  and  continuing  lo  !  determine  motivation.  Any  lesser 

if  Hic  fin.im  iai  t'n'uition  ot  the  gene’iii  long  term  .May.  100,2  I'liis  liquidation  was  ac- j  analysis  is  'incomplete." 


projio.sa I.s.  altiioiigii  it  -eems  ipeon- 
seqiieniial  lo-'i.;;..  was  tr'Hy  -eri'iiis 
forl.v  years  :igo.  1-'. it t iinaTeiy  ihe 
.sounder  eo'insf  i.s  of  tlic  fin.ipciai 
(■'imiii'inity  |irevailed.  .No  bank  eri - 

di'  1  ir| iiidiit ion  of  major  iir'ipr.riion s 
took  tda((  during  ilte  crcir-'e  of  Hii.s 

■  hp-ession.  I■nr.slnlenls  aaiiks 
i;  lx:*. I  loiai'e.l  .'1,17.'  iiii'liori-  ,i:id 

■  •';■■. i;r;!  eons  i. -I  (III  I  v  e:'.'!,  i .  ,i  r  lo 


points  out  that:  '■The  downward 
moveinont  in  bond  prices  from  1017 


iownswing  which  ha,-!  been  in  pro- '  ,.„n,pan:od  hv  sharplv  f.HI  ng  stock 
;ress  for  the  pa.sl  twenty  years  ,ir  and  tmnd  iirices.  From  .laniiarv  !, 


He -points  out  Hial.  as  medical  di- 
rectors.  are  physicians,  they  have 


oi'•|er  iiiHlion-;  ill  tk'ii 

■It.-  <f  opi.  vi-p;-  tS'e;.  wa-  ihi:'" 

"  ;akc:i  |io:  'pnt  liniiidat  ■op  n’  loan 
■'  ■  he  , amni-.,  ;i);i|  t'prn.  the  dec'iio 
••'ill  will  f.,]  o,  ;ii„iiii  >;;■  ll  initlii.n.-. 
'  t'lt  I  lia  p  X  p.-i  (  ep:  of  I  he  i  ni  a  ’ 

■iiriiiilion  '■'.'.'nil  Hie  c.'o  ci'.tier.  o’  '  . 
tielo'v  a  -hori  imi  .iliarp  (ifciinc 


;■  "(lb-.-  .'f  a'  "  ■m  j.a-  .l,.,,- ossi.m.  luvrslim 
.aiahlr  lo  mam.  ,,ir;.ipg  :  ipfre.-!  ,=  ■■  i,ii'.;-,.,i  ,? )  i;-' 

wiih  Hie  (|iia(ai.oi,  a-,  .-n  s  .  ,pi  ..(’■...j;,,!  .■o'msi.-K  iillv' 
•J'liat  the  V,  .,||(;'  ..  ■■mi'  ■(■  Oj.per  j,,;])!,,,,.:  in  tk 

■vHI  nci  ca-a  iPde:-  ,f  wa-  i 

•’  't'  ■•■Ht"  ■;  PI".'.  :■■  ;akc:i  |,o:  'ant  lirniidat  .op  o’ 

a.'  cei  la  ’1.  .•'.’pi  ■  oiHy  p.  lo  he  ,  ,n,  pi  I'prn.  lhed< 

seen  in  wl,;o  ,  :,i,.p,  ,  ill  ,,, 

lespoii'l  :■■  .p.ir  of  in, bo  on.  |j,„„  ,x  .r.,,:.  of  Hie 

“Tlie  p;'c-.(  ni  ra'e  o'"  (  ■■m-iiriiiinon  '■'.'.'iih  Hie  c.'o  cp.tier. 
Ilf  Hie  .'r.i  ;.c;.|  p-  pi  o’,:,'p, ..  iiPiovv  a  -hon  tun  .Hiarp  dfei 

minion  o  p-'  a  year.  v.  Ik  l■e.•i luring  nriee^.  ope  in  Iko:;  an 
the  tl.te*'  'car.-t  10J.I-,  'hi  average  tkin’..  vvlicn  the  elapii 
talc  o'  (  e.xci'r(i(-.(i  I  ,.,.'ii.iiiiii  tiims  nioney  built  iiii  to  c; 
anil  dii-itig  lO.’x  a.pil  1  (.•'I  CSC  aiiove  rnarkei  for  hiali-gfiKh 
1  .kiiii.n'ip  lop;  sii'of.  which  ,.eac  ihefc  .-rciir' I  to  •  was  iirderi.v 
h.'is,  of  c.  iiiri  r-,  liei  n  a  :  ■■  adv  ]e.'‘line.  ibis  pntir“  iic-rii'd.  It 
fill  the  nrodnetmn  ah  Hiere  lias  that  a  •lubrtanti.H  pro 
been  a  steady  i-caling  down  since  epijic  .ypierie.'in  railro 
10_0,  'when  the  world.  o'it|Mii  |>assed  -n  receiv ersliip  during 
tile  two  million  ton  tcai'K.  lull  last  of  ihe  time,  the  lieltei 
vrar  s  figure  w.is  fipi  ipiio  icre  tlia.ti  firai  ticall.v  iinaffected 
half  liii.s.  and  ditfiig  tlic  final  vvlien  the  imlitie.pl  irm 
inonHis  of  the  year  it  i--  not  unlike-,  j,-  liighe-t.  Investor-  u 
ly  tiiat  cojqier  vv.'us  luissitig  into  eon-  t.iTielions  iielween  dcii 
.siniipf ii'ti  at  a.  riilo  r-lightly  in  excess  I'urrency  and  in  ■;iild. 
o!  oul();!l.  It  seem.s,  then,  that  these,  |v  *tioiigli,  (|IKiI  ii  ion - 


I  tie  |ter;od  from  Ikhk  to  Ifii:;  )fi;>7.  to  .\iii-ii  :*n.  Ifibb.  the  liqnida- !  had  ample  oir  porinnity  tn  learn  that 


J-,;  vvas  a  period  of  gradual  inflation  and  ijon  anioiinied  to  more  tiian  knh  mi! 

siovvly  rising  priee.s.  I- roni  I'tF!  In  liqn,,;  based  upon  this  data  of  mem 

,o  !')2f|  there  W.IS  a  rapid  inflaiio'i  and  bpr  hanks  in  selccte"l  eiiie-  if',,] 

]\  shtirply  rising  nric“s.  ’Ihe  move-  reporting  hanks  were  ineiiKied  it  i 


inrni  of  Hie  bond  markri  from  H'0U|,.in.pr  iba-  Hie  hank  liquidation  of  I  obvious 
to  irr.’i-i  was.  then,  only  a  reflection  spcnriiies  and  securiiv  m.-.n;  was!  ■•The 


inh  mi!- ;  Hicre  is  just  as  much  human  na- ■ 
r  mem- i  lure  in  the  applicants  for  life  in-' 
If  all  ]  surance  a.s  in  patients  who  seek  i 
•'ll  it  is'  medical  advice,  kill  it  may  not  be  sol 


The  Liverpool  &  London  &  Globe 
Insurance  Company  Limited 

Extracts  from  the  Report  for  the  Year  1932. 

Net  Premiums  (Fire,  Life,  Accident,  Marine,  etc.).  $50,488,890 

Consideration  for  Annuities  granted  .  764,401 

Net  Interest  derived  from  Investments  and  other  income  4,478,259 

TOTAL .  $55,731,550 

TOTAL  ASSETS  OF  COMPANY  EXCEED.  .  145.005.496 


TOTAL  CLAIMS  PAID  BY  THE  COMPANY  SINCE 
ITS  COMMENCEMENT  EXCEED . 


FUNDS  OF  THE  COMPANY' 

The  Funds  of  the  Company  are  as  follows: — 

Capital  (paid  up) . . . 

Fire  Reserve  Funds  . 

Life  Funds  . 

Annuity  Fund  . 

Leasehold  Redemptioti  Fund . 

Marine  Reserve  Funds  . 

Accident  &  Miscellaneous  Insurance  Reserve  Funds 
Profit  &  Loss  Account  after  payment  of  Dividend  for 
1932 

General  Contingencies  Fund  .  . 

Four  per  cent  Perpetual  Debenture  Stock  Premium 
Fund  .  . 

Staff  Pension  Fund . .  .  . 


Total  Funds 


$  5,310,500 

17.064,749 
49.768,545 
3,538,656 
859,606 
2.090.565 
29,750.800 

2,671,983 

13.500,000 

917,306 

2,361,730 

$127,834,440 


($5  taken  as  equivalent  to  £0 

E.ttract  from  Auditor's  Statement: 

Tlie  Stork  Exchange  Securities  are  included  at  or  below  cost,  and 
the  Asset.s  set  forth  in  the  Balance  Sheet  taking  into  account  the 
General  Contingencies  Fund  arc  in  the  aggregate  fully  of  the  value 
slated  therein. 


Canadian  Head  Office  •  500  Place  d’Armes  •  Montreal. 


CANADIAN  DIRECTORvS. 

Frederick  E.  Meredith.  Esq.,  K.C..  Chairnian 
J  riico.  Lcclerc,  Esq.,  VVni.  Molson  Maepherson.  Esq.. 

Lt-Col.  Herbert  Molson.  C.M.G.  M.C.  Hon.  L.  A.  Taschcrcan 
Sir  Frederick  Williams-Taylor 


Lewis  Laing,  Manager. 

S.  N.  Richards  and  H.  Churchill-Smith,  Assistant  Managers. 


C/ie  Jiav  in  inn 


H/dut  -r 


PROTECT  YOUR  FAMILY- 

Guarantee  Yourself  an  Income  for  Life 

^here  is  a  Dominion  Life  j 
<  Policy  to  Suit  Your  J 
Every  Need 


eRANCH  orFices 

Toronto 

Ottawa 

\  ancouver 

Victoria 

Ldnionlon 

Calvary 

Saskatoon 

WinnipeR 

Montreal 

Quebec  CUy 

Sf.  )ohn 

Halifax 


MUTUAL 

ggATION 

■rarSiiARio 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T0307. 


(•  III!-  Hi’=  inflation:  that,  ia.  hnnei  prices  vvell  nvcv  a  iiillion 
1(,  r’eclincrl  slowly  to  1513.  .and  rapidly  four-month  period." 
tfolativelv)  from  IMF!  lo  1320.  .\s 

soon  Hs  ucf.atKvn  started  in  1020  Hie 
l,„„q  decline  in  bond  price.s  wa.s  arrested  ,-„,,,emcnu  m  ihe  I 


and  security  m.-.n; 
iiillion  dollais  in 


•The  same  individual  who  under- 


ca.;  luring  nricc^.  epr'  in  Iko:;  ari’i  ii; 
K  average  tkMC..  wlicn  the  claaKc  ' 
"i.iiiiii  loii.s  money  built  iiji  to  ci-csc( 
|'•'s(■  aiiovc  market  for  htali-'gradc  i 
,.  cal'  there  .-eciir'iie  ■  was  orrleriy  t 
dy  Icline.  this  pnt;r“  iKricd.  Ii(.-;(i' 


'll  nvev  a  pillion^  dollais  in  i his  ;  .siaie.s  lii.s  digestive  history  to  Hie 
ir-nionih  period."  •insurance  doctor  may  ■overstate  his 

I'hus.  Biii  reil,  in  his  .viu.lv  i.f  h.ind  i  history  of  indigesliou  when  talking 

price  behav  ior,  aceoiinis  fe;  i.rice  i  lo  Ihe  famil'  doctor.  "  he  continued, 

movements  m  the  bond  markci  ii  ;  "He  piriy.s  for  person.al  advantage  in 


(,  nd  as  (it^n  tioii  vvas  nn  ^  -  /.e  7ou;7;  Hm  mst  7  '  c/  e^Vh  in/an::;.  Mom7;Ho; 

,i,eap  J///,'/  months.  flond  prices  Iteld  ahovd'  Dr.  Dingman  in  openi 

In  other  v.-ords.  the  bond  market  Standard  S.,„7- '  ’ -  ■-— - . 


(  hca)i  ‘toiiu  rnaiKct  moved  lo  nigner  levcis. 
o  ihe  fo  other  words,  the  bond  market 
"-•tment  moved  in  an  enlirely  unorthodox 
itt'-lioul  'hroucli  this  particular  cycle. 

yl  the  ni.-i:'i  influences  being  apparent- 


Dr.  Dingman  in  opening  liis  ad- 
ires.s  n.s  chairman  of  Hie  section 


tics  Company  composite  price  of  uu  said  that  these  are  troubled  days 
bonds  until  the  fall  of  1M31.  Witii  .ml  Ihe  problems  many,  but  that 


Hicre  has  that  a  •mlu  tanti.H  propori  'cn  Of  the  ’-V  inflation  and  dcflaHon." 


catiic  .\tiicr;cari  railroa'! 
ill  rocciv crstiip  during  a 


rive  Present  Period. 

"B'lnd  prices  heliaved,  in  a  enn- 


Hie  beginning  of  bank  liquidation  oT 
investment  ,,  Ihi.s  inlex  yielded  )inint; 
ranidly  and  by  April  3fi,  IM32.  stood 


Hie  .S|-!rit  of  co-operation  which  ha.s 
'■ver  been  evident  in  Ihe  medical 
action  caHiering.s  had  never  lieen 


I'he  jiecuiiar  economic  iiigher  than  Ihi.s  year. 


dit:i  were  ventional  manner  during^l he  iierifci  forces  which  brought  about  laigc  '■Selection  of  file  riglil  kind  of 


(jf  course,  1M27  to  .Bine.  1M31 


scale  liquid.ition  in  1X37  and  the  i  imsiness  for  our  conipanio.s  is  the 


when  Hie  polilual  muddling  was  ai  1M2S  the  deeline  in  imiid  prices  wa'-  ypars  following,  manifested  them-  I’neme  of  otir  convention  this  rear 
its  highest.  Investor-  c;,rl,  p-ire  dis-  sufficient,  to  attract  the  attenHon  of  _ 

tliiclions  belweou  dr!,'  payable  in  "'’y*'  S'’''"*"^'r-'ns  chiefly  responsible  for  Hie  failiir.’  of !  timUh-al  men  ran  look  with  no  little 


.suiiipfi(.!i  at  a.  rale  slightly  m  excess  .-urrepcy  and  in  ■;(.ld,  I iiteiesHiig- ;  the  fie-M  of  economic  activity.  After  carKm  to  fol'ow  ih, 

o!  oiilp;!i.  It  seem.s,  then,  that  these  ,  |\  .nough,  ((iiol  it  ion  -  -ii  government  the  business  recession  definilely  vetiHoiial  depressioti  pattern 

tvv.  i  farliu  s  are  fairly  vveH  bal.-iriced ;  ohijaatiorv  suffered  iunrc  than  those  i  made,  itself  fell,  high  grade  seciirl-  '  _  i  •  i  •.  -  ! 

I'lit,  of  the  otlic-  band,  there  is  cer- :  of  ifm  ticst  i  .-i H road,-,  de-pjte  the  fact  ties  recovered  some  of  Hieir  earlier  Hurir'ii  I'oncludes  tos  vepv 

laiuly.noi  room  for  any  marked  ‘  x  that  both  were  naval, |r  ip  golzi.  Tlie  |  losses  and  beg.an  to  make  some  jiro- 
pa'isioii  iti  oiilput,  if  a  reasonalile  '  nisr  in  bond  prici'  w  h’cb  liegan  in  i  gress  toward  higher  jirh-es.  These 

rehatiou  h.uvKim  ihrni  is  to  he  malm  .the  fall  of  IXIit'..  coiitiiiiird  with  tendeneies  ronlinited  to  operate  im- 


laiuly.md  room  for  any  marked  ‘x  that  both  were  na 
pa'istoii  Ip  oiilput,  if  a  reas'inalile  i  in  bond  iirici 

rehatiou  h.uvKim  ihrni  is  to  he  malm  .the  fall  of  IXIif.. 


Hiirrell  concludes  tos  vepv  oifpr 
P'sting  :.li;d''  w-ith  dechleiHy  h.ipe 
fill  view  of  the  fiiniri'  for  ho-d 
Jirices  I'p  .uiv.:  "In  the  op-iro  i 
of  thi"  wr  ier.  Hie  long  range  poiii'sc 


'Tiilp  on  what  we  have  done  ip  the 
iiasi." 

Ho  stressed  Hie  powerful  advan¬ 
tage  to  Hie  in.siira'ice  Imsiness  in 
'•Mils:  n  ..  tjvp  ( o-o|ieratioti  with  Hie 
"  ■ '"■at  director  of  Ihe  other 
Imari'dic:,  of  the  biioines:-  hoHi  in 


t.ained,  'I  here  is,  h.-ivv ever,  an  iiiipor- j  p-i'n,,,-  inlrrniptio'i -  for  mam  years."  i  »il  the  middle  of  IM31.  then,  sudden-  ,  ,  ,  ,  '  d"  .  .  ,  „  ■’■;  J 

taut  point  to  i.e  comxidercd  in  con- ■  Depression  "f  t'Ci;.  •‘Business  ly.  Hie  market  forsook  its  orthodox  '/  '''r  _ 'H;warfl.  .  '  ficiii  and  Hi  h ’fi  ^o  lice.^ 


ijectioti  with  i'k’  statistical  imsition  ;  omerg^ed  from  ih»  ixam^  with  an  ex-  pattern  and  followed  a  new  trend 
of  copper  which,  tlmugh  it  does  n'  t  |  trenie  sph-it  o’  '  I't'cHsm.  Expand- !  which  c,arrled  it  from  day  to  (lay. 


alter  :ho  actual  tonnage  in  'dzht,  |  jng  gold  pro'lm mn  and  ri.sing  com- I  almost  unceasingly,  into  new  lov- 

'.■lake.s  It  ne(. cssary  to  view  the  effc,  t  !  moditv  pi-mr  ■  am!  Hie  jirospecl  for  |  ground.  This  behavior  myjtif'cd 

cpori  the  iirjii-  t'f-Tid  from  a  tvomc-  the'"  cnnt'r'uaw  .  we-e  ratiirnlly  in- ;  atid  dise'oiiragcd  these  of  it:'  who 

iiat  'different  angle,  liver  ripr-c  tiie  i  rtnnncf  s  mo- t  (-i.cmiraging  to  imsl-  were  seek  in  g  to  i  iiicrprcf  jirii'e  riiev  e- 

i.’iippt'.or  of  the  Copjier  Fxjiort  As.so  ness.  ’I'h"  •■min  reason  for  t'le  vir-  tnents  in  term';  of  usual  deiiresstoii 

ciatioti  in  IM2(’i  ttiere  ha.-,  been  n  lual  disaTmc'i-atmc  of  the  infl.ition-  experience.  Not  .since  IS37-tS  13  Ii.kI 

■troiia  iiv'v ciiK  ni  in  favour  of  selling  '  ist  scheid  of  i"  liiical  and  economic  the  bond  market  h“li:iv<'d  in  thi, 

direct  to  (  otisiiliicrs  and  eli.iiinal  ing  :  philosojihy .  w  is  that  Hic  increased  manrior. 

Hie  mercli.-mi .  .As  a  result  of  this,  world  production  of  gold  was  ac-  •'.lust  as  the  panic  o’  1!ie7  vv:i.s 


Hi'c'prosppct  for  I  ground.  This  behavior  myttified  eommmPi  v  m-iens  nnr.tme,,,  |  ,  ' 

yvr-p  pHtjirnll.v  in- :  atul  ra ?''(i  thfcp  nf  u.-j  _  ''  tn  .t-ih'I  '.,  j 

■ourycine  inisl-  woro  porkinv  ini'*rprnf  jirir-p  Ttir'\r-  *  ''''  m.i\  Ko  | 

roason  for  fiio  \ir-  nicnt;-;  in  lorni%  mT  usuhI  cipprospwin  luo  ]>;’  r*;,  ^  j'\  titF'; 

.vT  irvfFitwin-  rYnpr’Ofirrv  NTfit  rr.nt'f*  h.i.l  Mioip  i 


Hfp'p  frfori  invito-  *  tlio  tho  inspootor.  liiP 

!>■  1^70  lo  T'o'),  1  hr  "piT^ral  troni  t*f  oxaminpv.  and  tho  ol'inical 

tho  TioMr]  ''iif'fkoi  vT<t;  nnv^nrt]  v.hi.Oj  i'h> .'joijin.  tho  artiiary.  tho  Iny  nn- 
or>mninrpi\  nricfis  r>pre'’ftO!tt  1  v  iloj-Iin.  '  ■ 


,  dervvriier.  and  the  senior  execu¬ 
tive.  and  pointed  out  that  all  ihesel 
hranches  are  reiyresenled  on  Hie 
program  for  the  three  day  meeting 
which  he  was  opening. 

>Mi>\R(H  LIKE  Ari’OIMMEN'I'S, 

I  Winnipeg.  -The  .Monarcli  Life-As¬ 
surance  Comrany  announce  Hie  fol¬ 
lowing  appointinents,  affecting  ihe 
'company’s  fiel!  organization:  W,  D. 

'  Batters'  ha.s  'been  appointed  North- 
:  ern  Allierta  brancli  mantiger  for  the 
;  company  vvilli  headquarters  at  Ld- 
I  rnonton. 

I  Harold  Motion,  formerlv  .  acting 
I  branch  niaivige,'  at  lidiuonloii.  has 
’  been  appointed  agency  assistant  at 
I  Toronto, 

R.  (1.  Douglas  has  been  aripolnted 
I  branch  manager  al  Hamilton,  On¬ 
tario. 

>V KS  r  F K N  >  I’ roi NT >1  ENTS 

LONDON  LIFE. 

I.on'lon  \\ .  .1.  Beacock,  fornierly 
district  supervisior  at  J.eHiht’id.ge, 

I  Alta  .  lor  the  liondon  T/ife  Insur¬ 
ance  I 'op'i  i.'iny.  has  I'oen  appointed 
I  field  suj'ervisrir  at  (  al.gary  in  eliarge 
I  of  new  orgaiiizaticn. 

R.  I'raddork.  for  the  past  seven 


I  M  .  ■>  S-CLtIeJct I O N 

THfV  Ontario  ' 

.Ji-\E.Q»ITABLE 

Lift  AND  ACCICf  NT  lNSUn»NCC_COMP^Vy 

The  satisfaction  policyholde'* 
have  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  representatives. 
Assets  exceed  $8,200,000. 


I  years  it  fiiHHime  ropvpsenl.ativp  of 
i  the  eompany.  has  Iveon  appointed 
district  supervisor  at  Lethbridge, 
Alta.,  to  fill  th.'  vacancy  caused  by 
!  the  transfer  of  'dr-  Bcacock  to  C.al- 
!  ga.ry.  ^  _ 

OI’ENS  NED  >I0\ TPEAL.  BRANTfl 

!  The  Caoital  lafe  Assurance  f'om 
:  pany  of  Ottaw;  aniKUinceS'  the  open- 
,  ing  of  a  spool  d  branch  office  at 
Montreal  under  the  managership  fv’ 
!  T.  B.  Bo'irgeots  with  R.  S,ay  oir  as 
'district  organizer.  _ 


me  merciitini .  .x.w  a  result  ot  iiii.s.  vvnriil  production  ot  gold  was  ac-  .lust  as  the  panic  o’  F'eT  w.i.-  ■.  . 

s|.i)cks  in  the  liamis  of  producers  romplishinv  m  a  more  enduring  way  ,  vm'.''  siniilar  in  it:-;  causes  iind  man  -  '  a-'  it  ( (  mtiiaui  •■  coi.’^i.k  d'l  in-  or 

liave  iiureused' to  tlie  extent,  of  tlie  .  ih('  same  (  nd  that  w.as  sought  for  festaHons  to  llial  oriS,37.  so  the  tie'  -  'erv  ces  .  ii' 

totinage  formerlv  carried  bv  tlie  mi  i-  bv  Hie  inf  ii' ionist s  namelv,  increas-  iod  of  dejiressioti  Hint  liegaii  in  I’F’!'  ' "  ''*’V  ''  '  ('.e.'-t.  m.ciHd 

,,  . ,  ;„  ■ .  ,1,,;.  I, ..  . .  •,  .  ■  „  '  1 1,  ,  r  vMi'v  riv(:'.-(!v  wii'i  Hie  iir:ce  o'  co.u- 


Ik'I  w  '-civ  i  hr  ii"  cl  • 
■s  a  id  I  he  If  ■  p|  1 
.'loiicy  i-  vwluali 


lilemeii.  ami.  in  addition,  it  must  tie  ed  cominodiiy  prices 


is  ciitioiisly  similar  to  ih.ii  iicriod 


rcmemliered  thtit  ( onsuniers  liiein- 


as  noHiing  unusuiH  in  the  of  industriiil  .-ind  fiiianc'al  d.sf.c.s 


selves,  owing  to  the  stiiTiiii  in  values  hel’.'ivior  of  I'ond  jirlees  through  litis  lliat  began  in  1X3 


iiio'! it ;  •;■  BroluHiiy  a  more  fit  'I  - 
nctra!  <  .n'aiiaiion  of  the  iotig-ieriii 


SURPLUS 


•47,298,633  •6,035,328 


tlie  I'asl  tilt  PC 


liave  iieriod 


prices  (as  well  us  .  idf'iu'"'red  ilia'  liie  iiifiat'on  and  relaiion- lii|i  lieivvceu 


l,e|U  ilieir  sioek.-^  down  to  a  mini-  .xlfick  jii  icesi  ;-tartPd  tlieir  decline  speciH.ilion  of  IX:;."i-:!fi  was  ui  'i'e  jio.---  pru  f' ■  and  houd  p:';ee,f  i.-  Hint 

oiiiin.  .well  i'l  advance  of  tlm  decline  in  sihle  iiv  liie  liiieral  exie-m-ion  of  -•iiiik''  inFiicncpc;  Hiai  operate  lo 

"Dining  ttie  lias!  few  weeks  one  •  gener.al  imsiness  activity.  General  hank  lo.iiis  o'i  lau'l  ai'd  othc  tix-''!  f'omiii'xli"  p:'  (c.'-i  dowti’vard 

ha.s  read  in  the  iiress  that  the  present  business  activity  did  not  sliow  anv  assets,  just  as  liic  inilaiioii  aii'l  houd  pi  ices  lo  move  iijiward, 

upward  movetnenl  is  all  Hie  !V)U.tidpr  (important  decline  until  the  final  over-siieciilation  of  lM27-2S-2!i  wa-s  vice  versa. 


Iiricf'.-  and  houd  p:';cc,-i  i.-  itiai  i':p 
-•iiiiu''  iiifuiciices  iliai  operate  to  forf  c 
comiii'uii"  p:'(p,-(  dowti'varil  c.ius"' 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


SAYS  FEDERAL 
RESERVE  FAILED 
TARDY  IN  ACTION 


V  »  li'  /I  1"%  ri'  VY'I-I  A  \IY^  17  ’’''fpssary  ireasuiTS  to  ronir.ol  in- 

vy /V  #_>  I  J\  iS  Lf  j\  ^  JLM /A  tit  riaiinii  jti  time  pncourasfid  ilir  .<i|ipr- 

.  '  — - —  ii!,iii\n  fcpnzy.  wliirli  (■aii’iod  Dip 

«->»  r  »  J  r\  U  iil;uk<l  (Jiiolalioiis  nul  of  ixnMirly  sn 

Jr  Ian  iO  Kevalue  the  Uoilar  i"’'"  ""'v  "eio  too  i-.i*;-  ■  •  uoi 

lo  Level  Prevailing  in  1 926\z[::"S^"’^;:z':Sl7'':"::: 

-  ■■■  I  "  o  ili'uiglK  a  fair  ia.xao  in  o  p  aiol 

llo' aliii'i  ion  of  thp  Woiid  Wai'."  laii.  kinj  lo  ii  in  spitp  of  a  fi  pir-  ird 


fhPD  Federal  Raaerve  Board  to  take  nrrpjation  in  spcurltiea  which  has  ,  in  the  old  country.  E.  r.  Hoii^o 
the  tipreasary  ineasurps  to  control  in-  rince  occurred  lia.s  caused  certain  of  who  reprer-ents  the  .\nslo-Scandina 
riaiioii  in  tinip  pneouraapd  the  Mppc-  the  liorrowprs  heavy  losses,  afiainst  vian  firm  of  V.  Haorem  K-  t  o 
uI.iiiM'  frenzy,  wliicli  carricii  Die  \\  Im  li  we  have  created  ample  rescr-  brokers,  of  Manchester  Vhijt.  camr 


tn>rkt\irtEI  I  /Trpi/\EI  Hci  alii.'l  ion  of  the  World  War."  iMi.kins 

I  AUlly  IIU  Al  I  IjllU  :  dollar  is  es^i-ntial  to  in.snrp  l  onliii-  '  Kcononvic  anti  finance  expert.s  |  ••when  i. 

1/lltVl  II*  nvlivlV  tiance  of  a  ii'''i|tli,v  ri:ie  i>f  prices,  ca  It  ulate'!  f  r  the  comniitiee  that  a  in;a'i'i 

_ _ _  '  .lame.s  II.  Kand,  .h-,,  pre.s:  lent  of  *  red’ietion  of  in  the  ^old  con- ;  possible 

Failure  To  Control  Both  Infla-I  *^‘i'”i'’Ston-Kaiiil,  Inc..  stated  ftir  tent  ttf  the  dtillar  i.s  rcriuired  to  re-  jna. 

tin  Anpl  nof'atinn  !  the  < 'oinmittoe  for  the  Nation,  tif  sitire  the  thillar  it)  its  I!'20  purcha.s- 1 

non  /\na  LS  r*ai  whoso  direciinu  ctunniittee  he  is  ins  Itower  and  lalse  the  I'nited! 

Alleged  chairman.  States  whttle.'-'ale  cominodity  price  <hir  I 


"  hu  ll  » e  have  created  ample  rescr-  brokers,  of  Manchester,  VhiK..  come 
'<"■  to  Saint  .loliii  a  fciv  days  ajfo  for 

It  seems  pxiraordinar.'’  that,  after  ,  the  purpose  of  cslablishins?  oftenev 
lit  years  devoted  to  builriin?  up  a  ;  connections  in  this  province  with 
:t)tid  will  which  has  matlc  it  true  that  '  lumber  exporters.  A  crowing  tle- 
•t:r  client'!  are  men  tif  affairs  ;ind  mand  for  spruce,  he  say.s,  makes 
>f  Ica'dershii).  "c  should  bp  taken  !  more  extens.ive  f.anadian  c-onnci  - 


«ri- i '  ''  f  I’  en  -ied  for  perfect*''  sound.  Ivinor-  lions  Imperative. 

finance  experts  I  ••when  t.ssned"  duotaiion.  we  were  do-  „i, I,,  a.nd  straishtforward  bu.siness  '  On  the  west  coast  of  Kticiand  h" 
ommiMce  nat  a  me  auMhinc  but  adheriuc  to  o,,!v  transactions  with  them,  simple  be-  reports  a  marked 
,n  the  .old  cnn-:po.Hhle  rule  of  fair  bus-ies,.  tleal- |  ..att.se  chance  has  brought  some  of  , 'aTn  an  1 


lion  And  Deflation 
Alleged 


II.  of  store  tile  flollar  to  its  I!'20  purcha.s- I 
he  is  ing  itower  and  raise  the  I’nited! 
Slates  w  liole.'-'iale  cominodity  price 


l  iistoniors  l.isfs 

Oiir  lisi.s  of  private 


SUSPENSION  IS  SOUND 


The  comniili 'e  eotnpris'Os  several  level  to  '.vhere  it  was  in  I!l2fi."  say.s  |  "  ere  naiiirally  coinpn.sc'l 


hundred  industrial  lotiders.  iii.ttiy  the  eniiiniiltee.  •isncli  lievaltiation  ;  affairs  and  position;  but  ihev  were 
economists  and  financiers,  and  the  can  lie  effected  by  increasing  the  j ''elected  because  of  csiablished  busi- 
heads  of  the  five  national  farm  or-  rniled  Slates  Treasurv  price  for  ,  uess  and  personal  rclati'in.s.  and  not 
gani/.ations.  In  tlieir  o;  inion  aban-|gold  by  7'>'/r.  front  $20. li?  to  $::ii.  17  i  hecaii.se  of  any  actual  or  potential 
donineni  of  tlie  gold  standard  wa.s  tin  ounce.'  political  relations.  We  have  never 

desirtiiile.  Tlie  return  to  gold,  in  In  tracing  the  cause  of  ilic  tie-  luifj  occasion  to  ask  for  favors  from 
their  opinion,  should  be  on  Ihe  ha-,  pres.sion.  the  coininittce  altriltiites  legislators  or  persons  in  pulilic  office, 


•less  ileal-  ,.aiisp  clitnce  has  brought  some  of  Canadian  spruce  and  In  the  norihof 
I  them  into  high  office  and  mischance  Kngland  building  operations  are 
I  has  inipcireri  the  fortunes  of  others,  very'netive  and.  in  his  opinion,  like- ' 
iihsrrihers  'll*-'  "H'"*''’  during  the  firm's  ex-  ly  to  remain  so  for  some  years  due 

,,f  ,i,pu  of  I  thought  discreditabi)’  to  j  to  the  rebuilding  o'"  many  sections 

Ihev  were'''®  '’i  eustomer  of  .1,  P.  Morgan  &  i  o,.  in  poorer  lo<-alities.  Old  houses 


Washington  —  It  is  evident,  that;  heads  of  the  five  national  farm  or-  riiiied  Slaio.s 
e  Federal  Reserve  System  hasi  'u  (V  inion  abaii- ;  gold  by  7.V/,, 


he  a  eustomer  of  .1,  P.  Morgan  &  i  o,.  |  tn  poorer  lo<-alities.  Old  houses 
whether  as  a  depositior.  borrower  nr  I  have  been  condemned  whole.i-ale  in  < 
siibseriber,  M'e,  protested  vigorous-  !  such  citie.s  as  Manchester  and  Liv- 


donmeni  nf  tlie  gold  standard 


failed  to  control  the  inflaUon,  i  desiratile.  Tlie  return  to  gold,  in  In  tracing  ilic  cause  of  ilu 
ha.s  as  yet  failed  to  control  t.he  de-  ,thf.jr  opinion,  should  be  on  Ihe  ha- ,  pres.sion,  the  coiimiittce  aitr 
flution,  says  Russell  liCffingwcll.  j  (ajp  of  ;i  revalued  dollar.  The  com- |  it  to  the  increase  in  the  j  iii'c! 
n  partner  of  J.  P-  Morgan  &  Co.,  in  1)111100  will  continue  its  active  cam- '  power  of  gold  1  api>i oximaiely 
.0  statement  given  out  at  the  c^mclii-  j  |>aign  to  brine  about  revaluation  in  ,  a.s  conjpared  v  iih  I'tO  in  the 
slou  of  the  hearing  into  the  atfairs  ,  nider  to  re.uore  the  price  level  of  i;i26i.  The  committer  arrived  a 


legislnlors  or  persons  in  piildic  office. 


ly  against  the  breach  of  what  we  erpool  and  extensive  new  areas  arc 
have  always  assumed  tn  be  the  con  being  developed  as  suburbs.  His 

fideniia!  relationship  of  the  'naiiker  visit  is  confincvi  to  the  Marltimcs 
and  Ills  customer.  The  vesuli  of  this  1  --  -  - - 


rV  rm 
r  r 
r  V  rM 


FOR  TRUE 

FL  I  G  H  T 

AND 

DURABILITY 


it  lo  the  increase  in  the  j  iifi  !)a.sing  "or  have  we  ever  done  so,  W'p  con-  |".oiinn  has  been  an  unwarranted  cri-  appi.k  kxports  jnoirR.i,|.;ii 


duet  ,')iii'  business  through  no  means 
or  measures  of  •'influence  '  or  favor, 


innn  our  customers.  Thi 
riiicism  we  feel  deeply. 


nto  the  atfairs  ,  Older  to  re.uore  the  price  level  of  i;i26i.  The  committer  arrived  al  Hii.x  "  e  lely  upon  such  confidence  as 
by  the  Senate !  )fi2K—appro\!matelv  tiio  level  where  i  conclusion  afte.'  exhaustive  invesii-  oin clients  and  the  hiisiness  eom- 


suib-conimillec  on  banking  and  cur- ,  debl.'^  gfiiciall:  were  contracted.  gallons  of  its  oviiv.  based  m  iiart  on 
rcncy.  J’hc  roiuiiiitiec  declares  that  "the  data  collei  ted  in  I-’'  siiecial  siirvey.s 

"The  system  has  been  unable  to  deprcs.-uou  ims  cost  11s  more  in  lives  made  ifor  it  ip  ilic  N'ation.'il  Indus- 
evolve  and  operate  and  persis'l  inijind  property  ilian  we  ipaid  in  thei  trial  I'onference  Board.  ' 

-in  effective  policy  to  counteract  the  1  _ _ _ 

deflation  in  the  last  three  years."  he 

Morgan  Presents  Case  for 

intermittent  expression  in  action.  «-» 

"In  matters  of  monetary  manage-  ^  JPL  ^ 

mcni.  in  the  control  of  inflation  and  IVMOlSClTl  0& 

dcfaltion.  a  stitch  in  time  savo.s  O  _ 

nine.  Twelve  scaffered  banks,  caeli  _  “  . 11  e  c  ' 

with  its'  governor  and  lits  chairman  Defends  Practice  .of  House  Before  U.  S.  Senate.  | 

and  its  Board  of  directors,  loosely  j  i 

ruled  bv  a  board  of  eight  in  Wash-!  ...  i 

in.gton.  'composed  of  men  of  diverse  Kefore  ad.iouiiuiic.nl  of  the  Senate  f  onimittce  ot  Imiiiry  at  Washington 

opinions,  do  not  (irovidc  the  conn-'''"'  following  siaiciiieni  was  made  by  .1.  P.  .Morgan,  in  behalf  of  .1.  1 

try  with  an  organization  well  adapt-  Morgan  &  <'o.,  in  explanation  of  the  various  activities  of  ilie.  company  under  ^ 
ed  fo  act  promptlv  and  decisively. '  examination. 

Some  remedv  mii.st  he  found  lor  •'^s  fl'®  hearing  draws  to  a  close,  Such  investment  securities  we  of-, 
'  we  desire  to  Iliank  the  committee  ler  lo  ilic  gcnefal  public  over  oiirj 

.\s  to  the  suspension,  of  gold  pay-  their  patience  and  courle^y  and  iiame.  Here  we  receive  a  limile  l  ' 
yi I*  l>ef f i ngvvo 1 1  sa v's  thatfhe  niake  a  brief  statement  iiiion  ict-  (onipensutioii  <tveia-g,ing  ajiptoxim-, 

"sound"  decision  of  the'  Admini.s-  'a'"  points  which,  we  bflleve,  ate  lately  'b'/ir.  an  average  which  ap- j 

tration  Is  having  a  beneficial  effect.  »ot  yet  Mly  clear.  Tltc  fir-st  rc-  plies  to  oMi  foreign  a.s  well  as  our; 


ill.  liascd  111  iiai't  on  "luniiy  generally  may  repose  in  11.' 
1  I siiecial  sut'vey.s  Ihe  same  is  true  of  out  loans  t' 
the  National  Indus-  Personal  clients  It  has  never  befon 


Growing  Demand  Canadian  f 
Lumber  In  British  Market  1 


Morgan  Presents  Case  for 
Morgan  &  Co. 

Defends  Practice  .of  House  Before  U.  S.  Senate. 


The  same  is  true  of  our  loans  tn  I  Lumber  in  British  Market 

personal  clients  It  has  never  before  — — — 

I  been  considered  wrong  to  borrow  I  Maritlms  Bureau  The  FInenclel  Time* 
money  or  to  lend  it.  fltir  loans  were  Saint  .lohn.  B  -  -  Stating  that 
to  men  of  high  sian'iing  against  -am-  !  there  has  been  a  decided  iminrove- 
I  pl<'  security.  The  unprecedented  de-  '  meni  m  favtir  of  (.'anadian  lumber. 


ricenlx  *>ltaw'»  ■_  Canada  in  thr  first  four 

I  rnentlis  of  ta,3;|  niorr  than  doubled  per  . 

-  .aTporls  »f  anple.s  in  the  ITniled  Mng- 

!•  dorn  market  and  h.a.’  nev,'  a.ssiiined 

inadian  first  place  according  lo  a  report  bv 

^  the  nonunion  Kureaii  of  .‘Itatistirs 
iSn  iViarKCt  in  the  same  period  of  isip  Hr^ai 
'Hritain  Impoitrd  t.SSt.Tfiti  hundred- 
nel.l  .weight  from  Ihe  fnited  States.  32.r..Vi'V 

nciai  .from  Canada  and  1X9. 3i!.'.  fmm  Vns 

Staling  that  I  Italia  whereas  ibis  veai  the  sonpiv 
•d  itriinrovp.  V""’  '"anada  ha.*  been  XSX.XH.v  hnn- 
•  dredweit-ht  from  I'nited  Slate*  T.Ih, 

lan  llimbei ,  .ttil  and  from  .Viistralia 


DUNLOP  GOLF  BALLS 

like 

DUNLOPFORT  TIRES 

are 

"  1ft  a  elan  bv  themselves  ’’ 

4. '6 


this.” 

.\s  to  the  suspension,  of  gold  pay¬ 
ments.  .Mr.  LeffingvvcM  says  that,  the 
’■sound"  decision  of  the-  Admini.s- 
tration  Is  Itaving  a  beneficial  effect, 
.and  adds: 

"If  the  Federal  Reserve  banks 
combat  the  deflation  now,  they  al- 


B  to  a  close,  Such  investment  securities  we  of- 1 
committee  ler  lo  ilic  gcncfiil  pulilic  over  oiirj 
cinirlery  and  name.  Here  we  receive  a  limile  l  ' 
;nt  iiiion  cer-  Conipensaiion  averaging  appioxim- , 
bflleve,  aiejaiely  ’b'/r.  an  average  wliich  a.;)- i 
riic  fir-st  re-  plie.s  to  o’ui  foreign  a.s  well  as  our' 


lato.s  to  the  matter  of  income  taxe.s.  dome.stic  loans.  We  have  no  sales- 
The  pieeise  facts  as  to  our  ray-  men  and  for  the  underwriting  and 


combat  the  deflation  now,  thev  al-  men*  of  income  taxes  seems  lohave  distrihution  of  investment  secm  itics  i 
ready  have  the  mean.s  to  comb.M  an  >'e®n  nvisunderstood  liy  portionof  'vf  enlist  the  co-opcraiii'in  of  banks; 
excessive  rcinflation  if  It  shotilii  oc- ' 'he  coinniiinily.  Since  IfHi.  the  part-  and  dealers;  > 

<  >iv.  I'hc  pr^Tblpni  of  to-day  is  To  !  net’s  of  our  firui  have,  a.s  stated. ,  Fiiianclnsr  Common  SI<M*ks.  1 
.srrest  Mie  d'isastrotis  deflation.  if  paid  upvvards  of  -$.5 1.000, Obit  in  im  |  The  whole  amount  of  the  common  i 
later  on  the.  excesse.s  of  '27-'20  '  eonie  taxes.  In  the  three  years  1027, ,  .stock  financing  ilone  tiy  ii.s  iliiring  I 
"hould  show  any  sign  of  reci  udes- j '^*28.  and  1029  our  income  lax  pay- ,  the  post-war  period  doo.s  not  exceed  I 
cence  the  Federal  Reserv  e  aiiihori- j  n'®nts  exceeded  $22,000,000.  In  1020 1  three  and  one-third  pet  cent,  of  the  j 


tics,  enlightened  by  their  own  er- ‘  "tone  iney  were  appioxtmaieij  $ii, 
ror.B  of  that  period,  should  know  !  000, iXM).  j  ties  we  issued  in  the  period.  Des- j 

how  lo  deal  with  them.”  i  ""  "'^"e  cases  n  substantial  i  pite,  however,  the  small  proportion  1 

In  concluding  his  remarks.  Mr.  j  T«"’f  "f  'h®  'axes  paid  by  its  were  j  of  our  securities  business  which  | 
I-cffingwell  says  that  "we  hope  that  Oue  to  net  capital  gains  wliich.  iin-jthi.Bi  type  of  financing  represents,  it 
the  consiructiv’e  plans  of  the  Admin-  Oer  the  In  .v.  had  '■'>  he  added  for  in- :  would  appear  that  these  few  trans- ; 
istration  will  lead  us  all  out  of  the  fonie  lax  purposes  lo  tuir  regular  in- '  actions  have  largely  occ'iipiod  the  i 
deflation,  and.  bv  wi.BC  monetarv  come.  In  the  years  1020,  I  and  '22 :  attention  of  these  hearings  ; 


inents  exceeded  $22,000,0(i0.  In  1020  |  three  and  one-third  per  cent,  of  the  j 
alone  they  were  approximately  $  1 1,- '  t.otal  amount  of  investmetif.  .securi- | 


dcflalion,  and. 
management, 
barriers  and 
ments..  will  .ills 
than  the  fear.s 


lowering 

reducing 


trade  eapital  lo.s.ses  (doduclible  under'  The  provision  of  new  equity  cap- 


thP  law,  .iu;:-t  as  previou.sly  the  pro- '  jtal.  or 


distribution  of  large . 


nts..  will  .iuslify  our  hopes  rather  f""  h^d  been  added)  were  such  a.s  holdings  of  common  stoi  k.  is  a  use- 
n  the  fear.s  of  the  defeatists."  I  more  than*  to  wipe  out  all  our  in-  ful  and  necessar.v  opeiaiinn.  Sped 


Bonk  CleOtinSS  upon  income  and  not  upon  deficits,  step  towards  ulii 

®  A\  e  fru.st  tliese  fans  will  now  be  of  valuable  and 

■  ‘  cleai'lv  understood,  because  at  first  properties'  tinder 

®a"  '’®  ""  "lat  down  in  rhe  Tra 


come,  and  leave  nothing  taxable,  ficaiiy,  we  believed  in  tlie  future  of. 
Income  taxes  are  after  all  payable  '  rhe  .Allegheny  i  orporation.  as  a| 


Iiini*  Kfh  and  romparlsonn  with  the  samr  week 
l»st  \  «ar.  follow  : 


step  towards  ulliniatf  coii.solidation  ; 
of  valuable  and  colicreiu  railroad  i 
properties'  under  tlic  policy  laid; 
down  in  I'he  Transcortation  Act  of  | 


1  Montreal 
C  ToroTito 
.1  TVinnipcff 
i  V'anrouver 
•i  Ottawa 
^  Hamilton  . 
7  OuDber 


^  !f>32  . .  . . . . .  . . . , .  ,..  . . . 

n3.387',fi.vi 'tB.’lssIma  I'cavy  taxes  upon  our  profits,  felt  it  j  and  diversified  ininorii.v  iiivesimeDt 
40.S3;i.'o65  .ii,n49!i29  to  be  unjust  that  during  the  last  |  in  lioitiogeneoiis  and  iion-competi- 
'i’8«9  47?  ihree  year.s  we  liave  paid  no  income  tive  puialic  utility  properties.  Wc 

3!97i!ifi4  .rnTiasR  'axes;  again  failing  to  realize  that  believed  m  Standard  Brand.s.  as 
1.837,429  4.486.888  oiir  losses  had  more  iliau  vvipod  out  furnishing  a  logical  gro'iiping  o' 
^'els'irn  income.  pioduci.s  salable  by  daily  delivery. 

3!oi2!34I  .v!547!.34j  T.he  second  point  upon  which  wc  i  We  bi'Wevcd  in  .lohns-.Manv  ille.  as 


many  persons,  failing  to  realize  that  I‘i20,  We  tielieved  in  the  I'nited  Cor  j 
dtiring  piosperoiis  times  we  had  paid  •  poration.  a.s  offering  a  composite  [ 


'I  Halifax  . 

10  Tsleary 

1 1  Salnl  -lohn  ... 
1C  Victoria 

1  ^  Ilotjina  .  , . 

1  1  l-'dTrionton  .  .  , 

I  >  Rr^nlforfl 

KioRslon  .  . 

1 T  PotorboroURh 
18  VVindsor 
CC  Tort  William 
113  Slirrbrooko 
Ct  Kltcbonrr 
Moo5T‘  -law 
30  New  Wcst.minsfp 
•V4  Saskatoon 
^Tonrton 
Chatham  .  .  . 

12  Sarnia  .  . . 

^83  Sudbur.\ 

Vf»diFjrie  Hal 
O'lO  Prinrr  -Mbpn 
^•'0  l.pthhridg^'  .  . 
Brandon 


more  iliau  wipod  oiii  furnishin;;  logical  gro'iiping 
».  protliiris  srtla]>Io  by  daily  delivery,  i 

poini  upon  which  we|\\>  b'd-ieved  in  .lohns-AIanvillo. 


i,6V4,03.sK|-ish  to  comment  rcliiies  to  oiircon-  an  adniiraide 


tested  tmsincss.  I 


ACyfun  i/n  HI-:  i\  s^^katyhku 

rto^ioa.  —  hi  iho  I’rovinro  of  Sas* 
kn  1  ‘'hfMva  11.  at  I  l«  «i  1 1 11 1  *•  ropros^'n  I  f 
Tioni  ('•A  (n  «>f  iho  vain*'*  of  all  thr 

f'omniodil  irs  prodiu  t  d.  'Ph*' 

'aliK-  «*f  its  p  roil  mis  in  10. JO  (the 
l.-mr'si  vfai  for  wIiM’li  official  ftcuro.'s 
HCO  nvailabipl  was  $2nr;.  KMI.ono;  of 
IIms  .<511111  $  I  h  I.  *•  1  <»j  ti.'i.TOr^r  wa.s 

n  <;  I  t  uro  and  S  1  ft.  1  I  I’.flOO  nr  H.hOfr 
"a.s  niannfarl  iirr.«5.  in  lb'*  i^eaK  \  oat 
of  t*rndu(iion  —  lft28— tbo  2i«*s.s  valu** 
“f  rrniijnnd i I  io.^  produrod  ua.s  $h02.- 
‘'••O.tbPi.  of  "  liich  nr 

fjMin  amicniftiio  ami  tK.C.t^.oftn 
'jr  fti;**;  WAS  fr*mi  maniifarniro.s. 


2!ftft«!7i3o  2!8io!714  coitain  features  of  our  so- f  long,  well  and  favora/bly  known  to! 

9.098.’n77  4!2.i,i.'99.'>  (Airity  bu-dnes.s.  I  u.s.  | 

672:743  6:l2:;399  liivestiiienl  .VvHPifies.  |  However,  .is  merch-snts  of  invest- 

309..)rin  .37j.539  As  'invesitnuni  banker.s  we  are,""'"*  .seciiritie.B  of  established  ch.ii  i 

“■664  ns'i  “ms?!-  nierchants  of  seciiiitie-''.  and  our  i  "Cer.  "c  do  not  consider  that  it  i.v  ! 

612:36'.  .394:,326  normal  husincss  in  ilial  field  is  the!S"""d  practice  for  u.s  to  offer  com  j 

1.2.33,613  1,214,269  bonil  business.  In  the  po4it-war  pe- 1  '''"ck  over  our  ow  n  mame  to  the  | 

4i,'i:67e  434’748  •‘‘x'  "®  h"*  ®  '•'^sued  Upwards  of ;  S®"®'"'  public  tliroiigh  banks  and: 

i.242:s3,3  1,600:887  $t),i}00,ii00,t»00  Of  'bonds.  together  dealers.  i  ansequently.  in  the  few. 

Inn’.'.)!  "  '®I'''  f®"’  preferred  slocks.  A:®''"".'  operations  which  wp  under-, 

J67:8’no  443:739  third  of  the  bonds  have  already  : invtied  to  .loin  us.  -not  pri-  i 

.367,2.37  498,637  been  (laid  off  and  retired.  l.ittie  ’  inslitulioiia  ctnd  dealers  who 

•v.votH  ■’w'9-r  '""'■®  '  "lereof  are  in  rlo- ' '"•''"'ihuto  Investment  securities  to 

.3.36:ii2  •328:79.3  fault,  and  none  of  our  foreign  iMUid  ""'  general  public,  but  individuals 

330,976  .37.-,,4.'i6  i.sgues  ha.s  defaulted  i.u  iiaymojil  of'eapalile  of  .sharing  and  understand- 

interest  or  principal.  Wc  is.siied  no!'"''  '''<'  ri.sk;  and  with  one  minoi 
Mx.4-iTii|.;«  \\  rxceiilion  we  asked  them  to  joui  its 

1  ...x  ini  *.  I.  Sd.s-  ipjpj,  pxcefit  two  iiiiporlani  interna-''"  "'®  "'ock  piircha.se  at  the  same 


;ing  tlie  risk;  and  with  one  minoi 
rxcp|ilion  we  asked  them  to  ioui  iis 
I  in  Hie  slock  purchase  at  the  same 


tional  recnn.Biriiclioii  loan.'  oacli  for  '  0'''<'® 


^'■"•'‘9  (lermany  and  .Austria.  Tlic  onlvoiil- 
-^Lb'anding  Soiitli  Aiiicrican  leans  we 


liave  been,  prudent  banking  to  keep 
all  these  coninien  stocks  in  our  own 


issued  were  those  for  tlic  A  rgputine  |  "e  \v  islied.  therefore,  lo 

Roptihlic.  or  our  (loincstu-  is.siies  liie  ''®"  Pa't  "f  fhcin  as  a  business  man  s 
greatest  single  c.'itcgfii'v  con.sists  of  I '"®"'  '"  tiiose  having  knowl 
bonds  of  Amrrii  an  raiiroad  conipa- '  ®,'<Sp  of  bu.=iness  and  general  eexudi 


Clearings  and  Debits 

By  The  Old  Ranker. 

The  figuies  oif  bank  clearings ,  whole  volume  of  pa.'  iiien 
were  lon.g  regarded  as  a  sure  indi- i  through  all  of  tlic  ba 
cation  of  tlie  trend  of  business  both  I  brandies  in  tlie  clearing 


been  taken  by  the  figures  of  the  ness  done 
debits  to  individual  accounts.  One ' 'I’he  bank 
reason  for  the  cltangc  in  Ihe  F.  S. ,  hand  show 


ronunoij i I  io.'s  prorturrd  uas  S.'iO  nie.s  issued  with  the  api'roval  of  the  I would  understand  exactly 

was'  n', 'In  ^T\cuH.V.r’^anrdT.:;?6  an^  I  Interstate  Commerco  i  omrnission  '  "  '"'t  "®'®  '’">''"8 

•jr  9  i;'-;  xxa.s  fi.>i)i  m M n ii fa i  t ii ro.».  within  price  limits'  rieierniined  by  it.  •'"'"'  veuitirers,  would  share  with 

'ourselves  the  pi/ifit.  ajid  the  risk  of, 

'  the  stock  purchase. 

Clearings  and  Debits  '' 

D  1-u  -x.j  „  .  feted  these  stocks  at  (he  same  price 

_ _  at  wliich  we  had  purcha.sed  them- - 

'  that  is  lo  say  al  prices  which  were 

The  figuies  of  bank  clearings ,  whole  volume  of  pa.'  iiients  made  considered  fair  liy  the  l  orporations  j 

were  lon.g  regarded  as  a  sure  indi- 1  ihrough  all  of  ilic  banks  andland  individuals  from  whom  we  pur 

cation  of  tlie  trend  of  business  both  |  brandies  in  tlie  clearing  districts,  |  chase.d.  We,  too.  considered  these 
in  (.'anadn  and  the  I'nited  States,  and  iliis  conslitittrs  a  very  accurate  prices  fair.  .Speculative  market 
but  in  foccni  years  tlieir  place  lias !  index  of  the  total  anionni  of  luisi- 1  unotai  ions  liid  not  enter  inU)  '’ur 
been  taken  by  the  figures  of  the  ness  done  in  Hic.se  .sections.  1  caleiilaiions.  .As  a  matter  of  fact  in 
debits  to  individual  accounts.  One ' 'Phe  bank  dearing.''  on  Ihe  other  most  insia.nces  there  was  no  stock  i 
reason  for  the  dtangc  in  Ihe  F.  S.  ,  hand  show  only  the  inter-hank  in  existence  and  no  market  for  Hie  j 
was  curious.  Puling  the  war.  owing  I  ( ran.siaction.s.  tlie  iransactions  he-,  stock  at  Hi<’  time  the  sales  price  was  j 
to  the  fali  in  'he  value  of  money.  i  tween  the  lirandies  of  the  same  '  dclcrinincd  The  narrow  and  specu- , 
more  was  renuired  m  handle  a  ,giv-|bank  are  not  inclmicd.  and  in  Hie  lalive  market  evisiing  in  one  or  two 

en  nniouni  of  tnisiness  than  before.  |  main  clearing  ccnties  the  vohinie  of ;  cases  fornied  no  liasis  for  n  fair  I 

and  for  Hits  reason  the  rigiires  of  I  clearings  is  seollen  b.v  tlie  dear- j  valuation.  In  Hie  .MIeglian,'  ease' 
b.ink  clearings  rose  liv  leaps  and  •  ing  setllenicnis  fnmi  other  centres. ;  niiuli  has  been  made  at  this  hear-; 
hounds.  In  many  sections,  parti- !  which  of  course  have  no  bearing  ing  of  the  "when  issued'’  market.! 
cijlarly  in  tlic  West,  Ilic  publicity  ;  wliatever  on  the  business  volume  ofjwliidi  sprang  up  after  xve  ha<l  fixed' 
agents  in,  vtirinus  cnmnninities  seiz- 1  the  main  rlearing  eentres  through;  the  price  at  vvhidi  we  \v.oiild  .bcII  the 
ed  on  these  rapidly  growing  figures  i  which  Hie  sett  leineiiis  pass.  Isloek.  but  about  the  time  a  few  of 

as  evidence  of  the  growth  of  tlieir'  One  ciipioiis  foaiiiie.  however.  Is, the  offers  were  made  As  a  matter: 

res'pedive  sections,  and  used  them 'that  while  one  set  of  figures  gives, of  fad  at  the  same  time  aon.oon  I 

I'reely  in  Hteir  advertising  cam- j  a  fairly  acciirnic  estimate  of  the  ;  shares  of  fhe  stock  wet e  offered  piib- 
paigns.  With  rieflabion  less  money  j  actual  voliiino  of  tnisiness.  and  thedicly  at  .$21  a  share,  a.  f.3.r  better  in-; 
was  required  lo  handle  the  .sanie  j  otlier  includes  figures  front  some ,  dicnlion  of  the  market  value  of  the 

amount  of  business,  and  the  totals  I  other  ,  cent  res  igii(>ring  the  volume  stock  than  the  narrow  and  specula- j 

of  the  clearings  began  to  fall  off.  |  bet  ween  lirandics  of  the  same  bank,  live  "when  issued"  market.  I 

The  pnblicil.v  men.  nnablo  lo  give;  the  figuies  of  liotli  seem  to  rise  and;  .No  responsible  tianking  house! 
.311  explanation  which  would  satis-  fall  in  about  tlic  same  proportions,  d'onld  change  the  issue  t‘rice  from! 
fv  their  public,  ceased  to  publish  and  if  the  figures  are  considered  |  day  to  day  to  reflect  "when  issued"  j 
them,  and  in  many  cases  American  siimply  as  an  indication,  one  set  may  i  market  qiwtations,  or  would  advatnee 
hank  ns'sodal'ions  refused  to  furnish  serve  as  well  as  another.  They  are  I  the  price  against  a  subscriber  be- 
tbe  figures  for  publication,  and  something  like  the  flags  on  a  rifle '  cause  of  some  sllglii  delay  in  his  ro- 
cven  ignored  Hie  demands  of  Hie!  range  by  vvhieli  tlie  eoniiietifors  arejceipl  of  the  offer  of  sale.  Elvery 
|■'cdcral  Reserve  System  for  the  in- !  able  to  gtiage  Hie  force  and  direc- 1  sue.eossfiil  issuer,  from  Hie  Govern-' 
formation.  'ion  of  the  wind.  Intent  of  the  Fnited  Stales  down,  ha^i  j 

Some  year.<>  before,  the  Inaeeur-  One  reason  for  the  popiilarit.v’  of :  the  experience  of  seeing  its  issues; 
•icy  of  bank  clearings  as  an  indica-  Ihe  bank  clcarin.gs  as  an  index  ts|quotcd  above  the  issue  price  while! 
lion  O'.'’  the  volume  of  biisines.-B  had  the  promptness  with  which  they  are  Hhe  offering  is  still  open,  and  cer- ^ 
been  pointed  out.  and  the  debits  lo  available  lo  the  public.  Fvery  Thurs- ■  lainly  before  the  date  for  payment' 
individual  accounts  suggested,  but.  day  at  the  close  of  the  morning  •  b.v  subscribers  is  reached.  It  is  no'; 
nothing  was  done  inwards  adopting  rlearing  the  totals  are  ready,  while  the  practice  of  respansible  hankers: 

'he  system  until  it  became  ini-  the  compilation  of  'he  totals  of  the  and  dealers  in  pricing  a  new  equity 

possible  lo  obtain,  complete  clear- j 'bank  debits  is  a  much  more  lengthy  issue  to  charge  all  the  traffic  will  j 
ing  figures.  affair.  Eiicli  hianch  in  the  section  bear  It  W'Oiild  be  inexcusable  to  do; 

When  the  new  system  was  adopt- !  much  furnish  its  head  office  with  so  in  an  inflation  market  siicli  as  | 
od  statistical  organizations  jirotest- !  tlie  monHily  totals,  wliich  are  then  ;  prevailed  in  1020- — but  ratlier  to  name  | 
ed.  but  in  vain,  and  now  bank  deb- 1  supplied  to  the  proper  officials  who  a  fair  price  (based  on  actual  and  ex¬ 
its  are  practically  the  only  figures  j  combine  them,  and  advise  the  Gov-  pected  earnings,  not  speculative  niar- 
■furnished  h.v  American  banks.  i  ernme.nt.  Department.  T'hiis  means,  ket  quotations),  and  stick  to  that. 

So  far  as  Canada  is  concerned  of  •course,  that  Ihe  figures  are  de-  price  witli  all  those  invited  to  sub 

both  sets  of  figiices  are  furnished.  I  lav  ed  in  publication:  in  other  I  scribe  to  the  original  issue,  whether 

The  bank  debits  are  by  far  the  i  words,  one  set  O'f  figures  is  news  public  or  private.  ■ 

mora  accurate,  is  they  show  the  land  the  other  is  not,  1  Jt  is  true  that  the  failure  of  the 
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'  I  object  of  seciirinc  tho  ^'h1p  hand  I  rmmerous  cl 

DEVELOPMENTS  BE  ARiNG  ON  BUSINESS  OUTLOOK 


PRICE  ADVANCE 
OF  COMMODITIES 
LED  BY  THE  U.S.A. 

Review  of  Business  Situation  By 
The  Canadian  Bank 
Of  Commerce 

THE  CROP  OUTLOOK 


producers  to  hook  orders  for  the  The  upturn  In  the  last  two  j.  ''7'*  t^ir'iiisc’ost'd  I'ftl’  ^  w 

third  quarter  of  the  year  and  the  months  totalled  88.813  tons,  apalnst  ^  a'corrt  coulil  :  If 

sharp  expansion  In  mill  operations  an  increase  of  30.638  tons  in  Au- | 

even  l hough  fi 

h%  been  Ter'  f7.-  "  « ,  7‘^f  rise  checked  a  j,  gratifying  If  hankers  If 

the  llr^sf  for  .vT  ♦  Sixteen  months.  l  ol-  „-ould  stav  further  away  from  .stock  !ti 

me  largest  for  any  month  since  .Tan-  lowing  ast  summer  s  imnrovement  -.o.-  .• _ 


rgest  for  any  month  since  .Tan-  'lowing  last  summer’s  improvement 
1031,  when  the  backlog  In-  the  backlog  decreased  in  Noveni- 


I  object  of  securing  the  whip  hand  I  numerous  city  and  county  employees 
nr  lover  all  important  financ  al  houses  I  to  the  starvation  point. 

jig  apparent,  also,  in  the  .Morgan  in-;  Tn  International  affairs,  little 
I  vestlgation  which  Senator  G’ass ;  seems  likely  to  he  accomplished 
,  [termed  a  circus  eniertainmen*.  So  [either  at  Geneva  or  at  Ixindon  that 

the  last  two  fjjj.  inquiry  has  liisc'.osed  little'will  benefit  economic  condiUons,  un- 

3^  tons,  against  I  in  light  of  the  record,  could  less  agreement  on  war  debts  and 

),)8  tons  in  A'*' ;  be  successfully  regulated  by  the  pub- '  tariffs  can  he  negotiated  and  rati- 
Octoiier  last  ^jj,  banking  authorities  even  though  fied.  In  fact,  little  can  be  done  on 
rise  checked  a  j,  ^e  gratifying  If  bankers  tariffs  and  war  debts  without  reduc- 

months.  to  -  v\’ould  stay  further  away  from  .stock  jtion  of  armaments.  However,  reduc- 
1  improvement  niarkel  manipulations  riic  inves-  tion  of  armaments  In  Europe'  de- 

*7  u '7'!  tiftation.  however,  has  been  publicir.- 1  pends  on  American  guarantee  of  aid 
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creased  from  3.34.3..Sn6  to  4.133,331  I  her.  December,  .Taniiary,  February  ^ rooai  i  to  France  if  she  is  attacked  by  Ger- 
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Brookmire  Analyzes  the 
Situation 


for  doubt  that  private  banking  i.s  go-,  many.  This,  it  seemed  that  Norman  I  ..  market  vue  have  i 

ing  to  he  subjected  to  more  control.  !  Davis  was  going  very  far  toward  of-  | _ j _ 

Obviously,  the  "new  deal.”  operat-  [  fering  in  his  speech  at  Geneva,  but 
ling  in  a  world  exhausted  by  the  cx-  he  has  since  denied  that  be  meant  — -  -  — - ^ - 

cesses  of  an  over-developed  capital- 1  any  real  guarantee  by  the  United  (jurliig  the  next  decade.  This  be-  mothers  of  the  coal  areas  who  seek 
ism  and  the  internecine  struggles  of  States  of  "effective’  interimtlonal  cause  research  workers  discovered  In  vain  to  earn  their  sustenance,  get 
nationalisms,  may  eventually  pro-  supervision  of  armaments.  We  ap-  about  eight  per  cent,  of  nickel  research  to  fry  Its  hand  at  dispelling 


Toronto.  —  The  past  month  wit-  • 

nessed  the  rise  of  the  wholesale  | 

price  level  to  the  highest  point  since !  “Economic  Situation  Begins  to  Clarify.” 

last  .August,  our  index  rising  from  -  —  - - 

f>n.7n  on  .\pril  15  to  (io.SO  on  May  15.^  'Chc  Brookmire  Forecaster,  June  12. 

A'  reaction  a>fertin^r  the  major  com-.  - - - - - - - 

modities  set  in  after  that  date,  how  -  ■  United  States  has  again  en-  Expedients  adopted  in  the  crisis 

rn7o/"th‘'*"nio"nth  Vonimeiv's  the  I  ''  d,f-.were  discarded  as  soon  as  possible 

anadian  7,,-_  ,i„.  ,,„,i  in  n  «nidv  being  at  sound  basis  of  our  modern  financial 

vcy,  in  a  ^ recoding;  hut  it  is  not  likclv  order,  were  restored.  To^av.  there 


diice  new  crises  rather  than  a  new  prove  of  this  decision  on  grounds  of  eighteen  per  cent,  of  the  industrial  blight  from  the  coal 

era  of  prosperity.  If  is  possible  national  policy,  but  if  makes  more  chromium  added  to  steel  gives  the  areas  of  Nova  Scotia. 


that  the  whole  enterpri.«e  will  be  ^difficult  important  international  wonderful  product  which  we  call 
overturned  by  the  courts  on  constitu-  agreements.  rustless  or  stainless  steel,  the  sllver- 

tional  grounds.  ron‘'lusion.  Ijjfg  lustre  of  which  does  not  tar- 


Hconomic  situation  oe^ms  to  Clarify.  overturned  by  the  courts  on  constitu-  agreements.  rustless  or  stainless  steel,  the  silver- 1  p  I  HIT  TAflll  PPriflllP 

-  -  -  tional  grounds  fon-Iuslon.  lustre  of  which  does  not  tar-  NA  1^1  I  lllnll  .ihEKIIlIl 

The  Brookmire  Eorecaater,  June  12.  The  Official  program  Will,  within  United  Slates  ha.s  reach^  a  nlsh.  New  uses  for  nickel-steel  al- 

- - - - - -  the  next  few  months,  be  confronted  I  unprecedented  ecoonmlc  position  discovered  every  year.  I  MADr  AD  k  f  M  TD  k  mP 

The  U-nited  States  has  again  en-  Expedients  adopted  in  the  crisis  "‘'I',  7'“  recurrence  of  several  im-  research  IKIUKl  uKAIN  IKArMt 

red  a  new  ora.  hut  it  i.s  nuite  d,i-.were  discarded  as  soon  as  possible  ‘'ronomic  ,  r  r  u  _ 

rent  from  that  of  10‘’6-‘'n  The  and  specie  (gold)  navment?  tho  'he  mortgage  situation. . 7,."  Within  the  last  few  years  the  _  _  .  „ 

pre.s.sion  for  the  time  being  at  .sound  basis  of  our  modern  financial  hecn  fully  relieved  by  expec  t  to  last  for'  ’’esea'-ch  has  bepin  to  des-  Port  Commitee  SuggMta  Calbng 

).st  i.s  recoding;  hut  it  is  not  likclv  order,  were  restored.  To^av.  there  ’7  .'‘f""'  '‘’s'alatton^  .\not,ier  is  ^  vet  M,bTee  to  reac-  7'*’.  ''Pje-of-thumb  In  of  Markehng  Expert 

be  followed  by  anotbc,  period  of  is  no  Immediate  idea  of  restoration  insurance  ensls  which  is  a  slow-  s<^me  months  (  grtvances  Coal  and  coke  are  On  Question 

ch  prosperity.  The  pecuniary  eon-  of  specie  payments.  Instead,  steps  ,  '^'7  h7e  "'at«''7'a  ^ 

my  normally  marked  by  those  per-  are  taken  avowedly  to  divorce  us  ' ‘7  n7ade  bm  r  '7  ,  M.riiim,  Bureau  Th.  Fln.uci.i  Tim., 

iic  swings  iipw.ird  and  doi^nwani  more  irrevocably  from  gold  and  to  « •■baled  b.  7  '  bevond  next  winter  or  early  Great  Har.  In  Gerrnany  coal  g.as  is  ,  saini  .lolin.  N.B.  The  city  of 
being  altered  by  even's  .and  p.o-  prepare  the  way  for  a  "managed"  hut  is  he't.g  aggr.ivaled  by  he  seen  beyond  nex  vint  y  raw^  material  of  hydrogen,  whieli  !  ^as  decided  to  call  m  a. 


the  recent  legislation. 


SAINT  JOHN  SEEKING 
MOREGRAINTRAFHC 


In  of  Marketing  Expert 
On  Question 


Furthermore,  the  per- 


a  growing  shortage  of  iocal  relief  ■  **P'‘"''-  is  combined  with  atmospheric  nitro- 

fund.s,  and  is  a  .’instant  source  of-  'I'he  tendency  is  toward  more  or  fo  make -ammonia.  Ammonia, 

pressure  for  iiii -nund  political  ac-  less  disguised  capital  levies,  and  with  its  many  uses,  is  the  basi.s  of 

tinn.  Finally,  ir.ere  is  the  dilfi-  capital  will  tend  to  seek  refuge  tn  gf  least  three  large  industries;  (1)  A 

cuitv  of  local  taxation,  to-eing  de-  non-taxahle  forms  of  income  until  large  fertilizer  industry;  12)  A  huge 

faults  on  many  mi'lions  of  mun'r  ip.Tl  the  desired  object- -increased  public  explosive  industry;  f'o)  and  to  a 

bonds  and  reduring  the  incomes  of  buying  power  has  been  attained.  considerable  extent  a  new  synthetic 


vuuuiuf.i  «MU  Iiino-  prain  marketing  expert  to  confer 

7.  -ammonia.  Ammonia.  7.5, j,  ,j,p  coniuion  council  with  the 

with  many  u.ses.  is  the  basis  of ,  jnr, easing  the 

at  least  three  larg_e  tndii.stries;  (1)  A  .R.gm  ,rgffjp  through  this  port,  this 
large  ferUltzer  i^uetryj  121  A  huge  ,  ,he  reiyuH  of  a 

explosive  indihstry;  to)  and  to  a  „,p  nnnnciP  hv  the 

considerable  extent  a  new  synthetic  .  ,.oni  jiitie? 


spring  whrnf  acreage  voniribuiiiig  >uiig 
to  stronger  prices.  The  rendition 
o.’  tlie  t’nited  Stales  nT'cr  wheat j-,. 
crop  on  1st  M.ty  .nd.c.Tet  a  crop  of 
only  bnstie:.=.  U’ 3, Hit). 

bushel.'-  lielov  last  ‘c.i.'on's  .small 
crop,  ('•niy  3''’  oc-  ccn;.  of  the  acre-  gipi,. 
age  planted  lart  f.il!  tins  been  aban-  pg-ti 
doned.  but  remit  rains  have  ini-  p-„,, 
proved  the  o-.:tloek  sligh'ly.  Good  j.p  ^ 
progre.^s  is  being  marie  in  seeding  j 

on  the  cana-lian  prairies.  The  con-. 
dition  of  V.  in'er  wheat  In  central  •  ' 

and  southern  Knmpe  not  as  goori 
as  It  wa.s  m  Fr'c  when  a  bumper 
crop  was  harvested,  hep  conditions 
in  the  F)anube  Bas-n  'e  cons.dcr- 
ably  tietipr  than  .a  yc.ir  ago. 

1  rop  cotiriition-  T,  i;-;.-s'.a  have 
■mproveri  an"’  are  reg  ■  '<  d  ,i  -  bet-  [^7 

'er  tiian  those  o-'  n  -'n.  o:'  j' 

all  spring  grains  ha"  a;  •  p  "  ceded 
sati.sfactord\  .and  a'  r  t  ■  te 

than  du’-ing  the  -pCng  ■•■  and 

lf)32.  There  i,-.  '-..■iweir  ,  iiiex- 

plained  arsenre  of  .sep..-  .Ciea' 

seeding  retioi-'s.  p-aiv:;.  :  the 

peasant  fann.s  is  t.iio-.'-n  'cve 

been  backward.  \\  ■•’•.Id  ■■  ;  'n' 

■o  3''iih  Ma’-  were  ^ 

-  a?  compared  wvn 
■-.eU  on  the  =ame  da’f  .•■.  7c" 

and  are  reflee'pd  n  ^ 

mid-.Mav  weie  .  ■: 

m  ■■  •■'nrij;  ahovo  .i'.-’ 

la-g-  .c.-'  c.s  in  Canada. 

'tn.f.  '  ‘  -n  ibe  Rasin  and  t;-,e  i-. 

..  ...  fo.vi 

pontog  .'•■.n'-  es  of  F.urope  n.=  a  ; 

who’r  o-'f.se' '  Cl ;  ’-rduced  stocks  in  '  3; 
'he  L'ni'e-i  >iaies  and  .Australia. 

The  !''.e  .-t'oek  market  was  '  ’  ' 

strong  and  act’ve  throughout  the  ■ 
month.  exports  of  cattle  coniin'te 
in  good  volume  and  q.io'ation.s  for 
'  anadian  bacor  advan  ed  on  Rrit-  j 

.‘h  markets.  Cold  storage  .suppites 
of  beef,  pork  and  mutton  on  1st 
'.fay  were  lower  than  on  the  same 
date  la.t  year.  The  price  of  hides  ^ 
and  calfskins,  made  notable  gains. 
lalue.s  tieing  more  than  doubled  ,,  ,, 


substantial  recurrence  .if  the  de-  ther  so  intended  or  not,  there  isdan- 
clino.  Hence,  the  government  .nniy  ger  Hint  such  practices  may  be  in- 
be  forced  -  porha ps  by  winter  or  the  ere<ised.  '  1 

•oi’owing  spring  -to  ha\e  increasing  .Not  only  fhe  operafion.s  of  com- I 
rnoiirse  to  the  agency  .if  nflalion  merrial  hanking  hut  of  the  Federal- 
The  mo -e  superfici.-i I  forces  respon-  Reserve  .Sy.stem  are  being  allere.I.  1 


Solving  the  Coal  Problem 

Of  the  Maritime  Provinces 


p  astics  Industry.  Coke  is  the  has  s  ; 
of  the  arge  ammonia  ndustry  bn.lt  ;  gf,jppi„j.  vear  betweeu  six  ajid 
up  tn  the  United  Stafe-s  since  t ho ; 

77...  '■oal  contains  murh  ill  ,  forw.irded  thmuxb  Saint 

addition  to  its  heating  qualitJes.  The  |  compared  to  sn.ooo.non  hueh- 


nee  are  The  means,  so  far,  are  a  continua- 
Hilitical.  'ion  of  the  Ttoover  plan  of  open 
ido  may  market  operations  though  more 
dr.astir  steps  have  now  been  prnvtd- 
nsion.  cd  for  in  case  of  need.  Mere  finaii- 


outlook  for  new  uses  for  roai 
through  research  is  hopeful. 
Interests  of  Majorifv. 

The  chaotic  conditions  of  the  coal 


els  in  the  peak  year  of  1323  and  a 
yearly  average  of  16,000.000  bushels 
for  the  nine  years  up  tn  last  year 
The  ni.vin  poip'  was  that  grain  ex- 


s;bl.'  ;bi  tiip  current  advanee  are  The  means,  so  far,  are  a'cnntinua-^  3'he  following  is  from  an  address  delivered  at  the  alumni  bajiquet  Interests  of  Majoritv.  j  fp,-  tj,p  nine  years  up  to  last  year 

pacly  c.  nnomic  .and  partly  political,  'ion  of  the  Tloover  plan  of  open  "f  St.  ;->an.  is  X'-'vier  University.  Antigoni.sh.  N..S..  hy  D.  F.  Macltonald.  chaotic  conditions  of  the  coal  The  main  po,n‘  was  that  grain  ex- 

'iniiiirn^  «*n  iho  rrnnomic  sido  niny  m.Trkrr  opernrion.*;  fhoush  morr  I>Ty. [>..  profe-ssv^r  of  h»olosy.  r.ijg:gesf iriK  rrpoarrn  as  one  of  the  poliyiotu*  industry  touches  the  interests  of  I  ports  through  this  port  have  drop- 

be  iiiemionrd  the  following:  drastir  .steps  h.ive  now  been  prnvtd-  •'''c"'*  coal  industry  problenr  moo  of  wide  experience.  Scotians.  It  is  of  vital  ped  from  30,nnf,nnn  bushels  in  1323 

I  .\  rielayeri  season.il  expansion.  cd  for  hi  case  of  need.  Mere  finaii-  ^cr  a  time  be  cci’P'c)''^'*  geologist  for  ihe  T  nited  .Hales  Govern-  importance  to  thousands  of  families  tn  between  six  and  .‘■even  millions  in 
2.  .\  p.-y  (  hological  reflex  from  the  cial  gymnastics  are  incapable  of  tne.iii.  In  ibis  field-his  findings  were  many  and  varied,  as  were  his  depend  on  coal  for  a  living.  We  the  ipast  season 

p.ara’y.Ttng  c.ar  of  the  early  spring,  forcing  more  credit  into  use  when  confribut'on.''  to  geological  journals.  have  seen  the  British  Government  It  was  represented  to  the  rouneil 

3  Ticfetue.l  "eiil.acements.  These  opportunities  for  its  profitable  util- [  How  ean  Noia  .''cotia  enal  be  mar-  only  promising  way  to  attack  them  recently  almost  risk  war  because  it  that  Saint  .lohn  is  not  getting  the 

include,  fir,-.!,  cl'Uhiug  and  other  ittation  do  not  exi.sf.  'fhey  do.  linw-|keied  in  sufficient  <tuantity  to  keep  is  hy  the  research  method.  At  1ea.st  believed  that  a  few  British  citizen.s  same  volume  o'  grain  in  proportion 

[lersona!  effect.^;  then,  motor  cars  ever,  result  in  clogging  the  Re.-erve  ;  >ts  mines  operating  at  an  efficient  that  method  has  been  used  very  were  experiencing  unnecessary  hard-  to  other  Canadian  ports  and  it  w-gg 
•inri  otlier  more  (o.gtly  products,  and  rmrtfolios  with  investment  paper,  fate  of  production  ’’  The  first  step  siiceessfully  to  solve  another  import-  ship  in  Russia.  But  there  are  urged  that  Saint  .lohn  .should  go  at- 

even  in  a  .small  w.tv,  new  building;  thereby  "freezing"  the  Reserve  on  this  complex  prolileni  is  to  have  ant  Canadian  mining  problem.  '  thousands  of  Canadian  eitizens  iin-  ter  the  business.  The  new  eleva- 

finally.  such  things  ns  railway  main-  R^anks  and  rendering  it  more  diffi- , -Nova  .‘’tcotians  understand  its  gre.at  through  inrrca.sing  the  demand  for  I  riergoing  hardships  in  the  coal  min-  tor  at  West  S.^int  .lohn  w  ill  h» 

tonance.  '’"R  for  them  to  perform  their  regii- 1  importance.  Many  of  them  do  not  the  prodiiet  mined,  namely,  nickel,  j  ing  areas  of  Nova  Scotia.  Are  these  ready  for  uso  next  season  but  it  i? 


2.  .\  psy  ( bological  reflex  from  the  gy  mnastics  are  incapable  of 

p.nra’yztng  of  the  early  spring,  forcing  more  credit  into  use  when 

3  Ticfctue.l  "ei-iI.Tcements.  These  opportunities  for  its  profitable  util-’ 


industry  touches  the  interests  of  1  ports  through  .his  port  have  drop- 
most  Nova  Scotians.  It  is  of  vital  ped  from  SO.ftdf.onn  husheis  in  1323 

Importance  to  thousands  of  families  tn  between  six  and  .‘■even  millions  tn 

that  depend  on  coal  for  a  living.  We  the  past  season 

have  seen  the  British  Government  It  was  represented  to  the  rouneil 


tonanre.  tor  iheiii  to  perform  their  regii-  importance.  Many  ot  them  no  noi 

I  The  f.srt  »h,of  prodiirt'on  had  for  '•’’r  functions  as  hanks  of  discount  realize  the  seriousness  of  their  coal 
■T.  long  period  fallen  he'.ow  aetiial  '^f’f  Hieir  niemliers  prolileni  and  evince  little  interest 

consumption.  .Almost  the  whole  range  of  con-  In  R-  The  industry  needs  ; 


g’-iriiMl  and  natii'al  rrduc-  H'acts  involved  in  business  and  fin- 


realize  the  seriousness  of  their  coal  Find  New  I  sps.  hardships  unavoidable  7  Cape  Breton  understood  tha'  no  decision  bar. 

prolileni  and  evince  little  interest  Fifteen  years  ago  nirkel  was  re- [lias  the  coal  and  idle  miners,  and  yet.  been  regrhed  -as  to  whether 
In  It.  The  industry  needs  ;  garded  as  a  war-time  metal,  useful  j  yet  Canada  imports  vast  tonnages  will  he  operated  by  the  Harbor 

(II  laiwer  the  co.st  of  coal  prodiir- '  ninstly  for  armor  plate  and  for  guns  of  coal.  Cape  Breton  has  a  steel  Commission  nr  leased  to  pnvate 


'•cl.-itions  has  been  modified  fd  so  ti-iat  it  ran  successfully  meet  and  projectiles.  Canada  produces  I  Plant,  largely  idle,  while  Canada  parlies. 


nm  a’-f  'lc'al  relief  mea.siiro.g.  T’us  "emergency"  bank  act.  the  .  marketing  competition 


30  per  cent,  of  the  world’s  nickel,  imports  many  millions  of  dollars 


■onie.g  .1*10111  *n  various  way,-:  bank- 
rnptrie.s,  fo”ec'o.sures,  refunriia^--. 
and  "pera’ing  economies 

To  ihofc  econornic  fac'ors  may  be 
adriod  a  ivitneer  of  political  :nfl-i- 


••ecovery”  hill,  the  inflation  amend-!  <2)  Improve  the  quality  of  coal  After  the  Great  War  the  annual  pro- |  worth  of  steel  prodiiets.  Here  Is  a 
iien'i  in  the  farm  hill,  etr.  Even  offered  for  sale.  diicfion  of  nickel  fell  so  much  that  complex  and  many-sided  problem 


nien'i  in  the  farm  hill,  etr.  Even  offered  for  sale.  diicfion  of  nickel  fell  so  much  thatjcomplex  and  many-sided  problem  ter7  Horn  Canada  don 

the  I'nited  States  Government  has  (31  Stimulate  greater  local  con-  thousand.'  of  miners  and  nirkel  .  that  might  possibiy  be  solved  by  I  year  taas-.a.i  ended  XTa 

foilerl  10  fulfill  its  obligations  to  the  sumption  of  coal  hy  encouraging  the  workers  were  thrown  out  of  employ-  researrh;  just  as  research  vastly  in-  amouniad  m  tt3.3rii  .-i 

even!  Ilf  the  rieprf>rigtinti  of  the  steel  Industry  .ind  by  trying  to  estnh  rnent.  Then  the  Canadian  nickel  creased  the  demand  for  nickel.  '7*7  7a7'  The  Pritrst 
doll.i-  Ml  Its  nullifying,  without  ex-  lisb  other  Industries  near  the  coal  prndiirers  turned  to  research  in  an  Could  a  research  committee  backed  ,  about'  nne-haif  ■’f  the 

cenMo'i  of  the  •sold  clause  in  all  evi-  mines.  effort  to  solve  their  tremendous  i  by  the  Dominion  and  Provincial  (tanadian  canned  loh.otei 


i.onsTF.R  siiipaiMNTs  iiii;tiF'n. 

Halifnx.  Shipi-n^nt.®  r*f  fr#»ah  1ob«- 
terg  from  I'annda  dunne  ib® 
y^^ar  1  f> :? 2 - Mnrrh  •‘^ist  1033 
amounted  to  cum 

with  ru’t.  tn  thr  prpvinu*  fi«. 

ral  year.  Th^'  Rritiph  uu*  tak* 

about  ona-balf  tb«  .«hipm^nta 


nf  tho  rioproriation  of  the  siee]  Inniistry  ,inn  by  tryme  to  estan  merit.  Then  fhe  (’anadian  nickel  |  erea^sed  the  demand  for  nickel prirreh  iVui.  tak* 

rioll.i-  Ml  Its  nullifying,  without  ex-  lish  other  Industries  near  the  coal  prndiirers  turned  to  research  in  an  I  Could  a  research  committee  backed  ,  about'  one-haif  ■’f  the  siiipments  of 

'-enMo'i  of  the  •sold  clause  in  all  evi-  mines.  effort  to  solve  their  tremendous  i  by  the  Dominion  and  Provincial  [Canadian  canned  ioh,otpr.=  uitii  the  r»- 

fiences  of  debt.  (I)  Get  a  larger  share  of  Ontario-  problems  —  to  keep  the  nickel  boat  -  Governments  and  bv  the  owner.s.  and  i  ma'ndor  going  to  thp  prini-'ral  ooun- 

r  »  A  i.  1  t  %.  t  /-VL  11  *  j-j#  iiA-  1  ..1-  1  '  tries  nr  Kuropp  Exportji  nf  canned 

Tnvo.''iTmpnt  hankins:  has  been  prar-  Quebec  mnl  sales.  from  sinking.  Research  be?an  to  devoid  of  politics,  solve  the  proh- ^  lob.it^'rA  during  the  insi  fipral  year 

'ical  v  'p.-iitAd  hv  what  soem  to  many  These  are  large  and  rompiex  proh-  disrover  new  uses  for  nirkel.  Soon  I  leni  7  Can  research  bring  b.aek  some  '  w-'‘r*>  fi.y  nsz  cwi  romparod  w-itii  'ss.. 

needlossly  severe  restriefions.  Tim  lenis.  not  easy  of  solution.  The|,},p  demand  for  it  began  to  Increase,  measure  of  industrial  life  to  the  | *"  'he  pi-pviou.«  fisc.ii  y»ar 

_ _  7'ickel  consumption ’ellmbed  from  a  [stricken  coal  areas  7  The  only  safe  [  taHiPMFXT  to  r.  k.  nnow 

____  ^  _  Mow.  8.80(1  tons  in  1322  to  over  3.3.000  answer  to  make  now  is  that  it  might.  I  Montreal.  —  Another  440  head  of 

A  ’ons  in  1323  There  Is  no  doubt  |  Then  in  the  name  of  the  pinched.  i  '’’'Ported  to  the  rnitrd  Kingdom 

ww  fXCCll  that  nickel  consumption  will  con- ;  white-faced,  undernourished  children  '  f,7s7h  .7ipmeni7*'foyih1>  v«»r  7o 


1.  I'onylp-  rnpfidppro  'n  *br  pur-  ''CD'iiiu  of  tbp  •sold  clniisc  in  an  cvj-  mines. 
pri=o  :  o.-l  a'i'li'i  of  rre^idm'  Roose.-  ricni-es  ••'  debt.  (I)  Get  a  larger  share  of  Ontario- 

velt  to  ••esio-o  prosiiei-ity  rh;-  i.s  Tn vn.^i-upnt  hanking  has  been  prae- '  Quebec  co.il  sales. 

•  Vf,  .r.,ii  sou-re  o'  the  Rre.s  'tcal'v  ’p.-i'iKxd  hv  what  soem  to  many  These  are  large  and  rompiex  proh- 

pn-.vor  '>nd  it  .s  h.iseri  on  t)ie  f.iRow-  needlessly  severe  restrletions.  Tim  lenis.  not  easy  of  solution.  The 

ing  p-omises.  expressed  or  implied:  -  ■  .  ■  ■  ■  ■ 

2  To  raise  commoditv  priees  to  ¥¥Tf  A  •  1 

Wheat  Acreage  in  Canada 

purpose  "when,  as  and  if"  necessary 

the  inflationarv  powers  granted  bv  _  ,  ,  .,  ,  , 

Congress  Cse  of  these  powers  In  Ott.nwa. — Tho  trend  of  wheat  acre- |  lands  at  the  itme  and  provided  a 

a  morie-atp  h'!’  « ell-advertised  wav.  'P  f’anada  during  the  twentieth  !  greater  counter  attraction,  for  the 
h.is  nlreadv  begun  century  has  been  almost  continuous-  Dominion  Government  had  not  yet 

3.  Rolief  of  mortgage  dehfnrs  hy  'V  'ipward.  As  the  older  areas  have  launched  its  land  survey  policy  nor 

Federal  legislation  ~  '  reached  their  peak  and  rommenced  the  enoouragemeni  of  immigration 

t.  T’tiblic''  w7ks  on  a  large  scale  districts  further  west  which  hecaine  so  characteristic  of 

without  aiw.iys  requiring  that  thev  north  have  more  than  offset  the  later  years.  The  Hudson  Bay  Com- 


tinne  to  increase,  on  the  average,  I  and  the  crushed-souled  fathers  and.datf  to  ts.r.'.t  h( 


CATTI.E  SiHlPMEiXT  TO  V.  K.  GROW 

I  Montreal.  —  .\nnther  440  bea<1  of 
.  eattle  exporterl  tn  th**  UnUrd  Kingdom 
I  diirlnsr  the  w<*el<  has  raised  th«  total 
of  such  .«htpnienl«  for  the  y«ar  40 


wifhoijt  niway.s;  rrqi 
by  "srlf-liqirifiatinc’." 


t'lrhin  ihp  inontb.  ^  ‘r»  »  •  j  a*,  .ra.* 

The  .sharp  rise  In  qiiotarlons  fo-  Tnrius'rfa  'necovefrAeC’  '^r* 

butter  last  month  v.as  no'  mam-  _.j  _ _ . _ ,  , 

,  .  .  J  •  ,,  J  ner  or  forced  operation  of  in' 

tamed  and  prices  during  .Mav  dp-  ,  .  , 


The  acreage  of  wheat  in  pany  was  making  a  last  effort  to  re- 


stnn  under  tTie  •'National  -'lanitoha  exceeded  that  of  Ontario  tain  Hie  Canadian  West  for  the  fur 


Inriiis'r’a!  Reroverr  Act"  *or  plan-  'if.''  •'"'fl  trade.  .About  the  year  1833.  Ihe 

ned  or  forced  operation  of  industrv.  fl'if'nz  'he  first  det-ade  expanded  first  period  of  western  development 
wiih  fixing  of  minimum  pr'ces  and  '"‘''P'hl.'’  'han  the  Ontario  acre-  came  to  an  end. 

waaes  under  a  suspension  o'  the  declined.  The  Saskatchewan  The  second  period  of  rapid  devel- 

anti-rrust  ]aw=  A  detaileri  ana-  exceeded  that  of  .Mani-  opnient  is  well  shown  liy  the  Inimi- 

lysi.s  of  this  important  leg’slation  ’^03,  while  the  new  province  gration  statistics  particularly  in  the 

■nri  i's  far-reachmc  scope  is  given  .Alberta  had  a  greater  acreage  years  1303  to  1314  .As  the  pioneer 
n  Speci.ll  Renort  A33.3  '  than  Manitoba's  in  1017  and  each  followed  ibe  water  courses  in  setrle- 

/•'  tr,'prn:ittnn-ii  t,.  , K .  1  succecdin g  vea r.  mcni  so  the  farmer  followed  (or  in 


were  low.  being  less  than  7  ■  pc: 
cent  of  those  on  the  s>me  .-irMe  n 
13.32.  and  about  12  per  con'  '••'  t;;e 
five-year  average.  QuotaM'T."  ''o- 
f'hccsp  made  a  =ma!!  g.--  r  !''if 
peak  o'  egg  prod'tc jo;:  ,  •  i 

have  hrf.,-  j-cached  ana  p.-ir.-  -.v.'re 
f  teady. 

fiemand  in  the  'e.vtMe  m.rkcts 
MPS  active  ;.nd  i.-ice-  .-  ;-o:ig.  p.-M'- 

'.cijlarli  jn  the  earl,'.'  -f  the 

month.  Cr.'a'.  oralce  -•■  •  ,-ii,|.  - .  ex- 
handing  o.x’ile  im.-me-  .m'l  liie  .  So- 
.intifipat.on  ;.*)ii  me  Ho-,  c;  iKnent  force 
would  l,.<ke  s-ops  'o  ;••  d,;-.'  tiie  not  o 
i'nitod  States  aci'e.ge,  contt  ihuied  .  .i"-  ■• 
to  higher  price.-  fo-  l•'.■Ion  l•''n•^he;• 
•advances  were  inadc  and  iield  at 
the  I..opdcui  Vv  oi>]  .\'M  t;or,s.  and 
qijoiatiop-  '•);-  :-a.io;i  '.vere  jaised. 
Demand  for  .■  .'k  was  ijiii  as  active 


6  !n'e-nai!onal  plans  to  s'ab-Ii/e  -S'lcceerung  year.  mcni  so  tne  larmer  loiioweo  tor  in 

c'lrrencjf.s  -anpa-entlv  at  a  lowe-  Wheat  was  first  grown  in  Manitoba  some  cases,  anticipated)  the  rail- 
level  for  'he  riofa-  to  lower  ta-  ffs  '20  years  ago  by  the  Selkirk  settlers,  ways.  The  mam  line  of  the  Cana- 
fo  re.ic- e  ,->-ma'iien-s.  and  -'p  some  '’he  troubles  of  the  early  eolonisis  dian  Pacific  and  its  few  branch  lines 
■!ne\-p’:r-ed  'o  den!  w'th  The  "ere  almo.sf  insuperable  and  agri-  adequately  served  the  settled  south- 

war  df'-'s  :n  a  con -f  ict'vc  fashion  eitltu'-al  progress  was  very  slow  ern  portion  until  the  great  rush  of 
TPpep  n-;Tncroi;s  cconcrric  -inri  p7  Pettlomenf  followed  the  waterways  new  settlement  began  in  1303.  Sei- 
Itt’c,’’  '.irM.rs  iv;'!  p-ohn*dv  f'ice  ood  when  Ihe  census  of  1870  was  tiement  extended  mainl.v  into  the 
to  r  ir-v  -he  c-i-rcnt  -.‘c  in  h'-  =  ir,8ss  'aken  it  .showed  that  the  canoe  .siili  park-lands  of  Saskatchewan  and  Al- 
,  ,  p...,  ,  .  'f  '  rivalled  the  cart  as  a  means  of  cov-  berta.  although  Manitoba  continued 


Wheat  was  first  grown  in  Manitoba  some  rases,  anticipated)  the  rail- 


120  years  ago  by  the  Selkirk  settlers. 


The  mam  line  of  the  f'ana- 


The  troubles  of  the  early  colonists  dian  Pacific  and  its  few  branch  lines 
were  almo.sf  insuperable  and  agri-  adequately  served  the  settled  soiith- 
ciiltu'-al  progress  was  very  slow  ern  portion  until  the  great  rush  of 
Settlornenf  followed  the  waterways  new  settlement  began  in  1303.  Sei- 
and  when  the  census  of  1870  was  tiement  extended  mainl.v  into  the 


DAD.  I  really  RELltVE 
JUNiOD  15  TAILED  THAN 
VOU  p 


NonsElijE: 


WELL(5ET  UP  AND)  (COME  OM,  Dfttl,  ILL  DET  YOIJ 


PROVE  IT.  I  REALLY  \ 
THINK  HE  15  TALLER' 


IM  TALLER. 


''r,:n;i'ing  the  sjtu- 

c)'ar.'’ctr.-  to  prr’O'O 

•"!  exp-  n"!on  and 


the  I^onuop  Wool  .\'Mi:or,s 
quotation-  '•>:-  i-i.vop  were  i 
Demand  for  .■  .k  u.is  ijiii  as 
a.s  for  tii”  oltir-r  ra v-  icxm1c.= 
the  higher  iirict  -  c-iahli.-tied 
beginning  o;'  t.'-.e  month  wire 
welt  matri'a.'tied. 

The  rnn-|(  - -oij.g  t.a.s,. 
made  Stead.i  p.  o-e  .g.iip-  ij 
vance  ill  T  n  w.'is  the  most 
taciilar.  Ti-.'i.rhing  the  highest 
in  ih-ee  vear::  owing  o,  -nc 
consump'-.on  and  the  d<c:s:on 


It:'  'c  d‘:  ’ri!t-  f.r  or  mrlv  fall  rivalled  the  cart  as  a  means  of  cov-  neria.  aitnougn  .iiauiiona  ronrmueo 

It'is’c  I  •’niitic-r  I  a  -fi  r-  ering  the  distance  between  farm  and  'o  f'H  "P  rapidly  during  the  first  de- 

7'  '  '•  "  settlement.  Three  main  waterways  cade  of  this  centur.v.  Colonization. 

So-pe  O’  thf.  m.TP  basic  e-  .nomir  wagon  trails  were  used  In  railway  construetion  and  wheal 

rcp-^  dom:n;i'ing  the  situ- t  on  ore  fommunic.ition  with  the  outside  acreage  were  Inseparably  related 
,t  o'  •  cV-ar.-’ctr-  to  prr’Ti'o'c  i  rna-  world.  The  first  recorded  shipment  during  this  period  of  expansion  which 
cir  i  •■:•!  rxp-  n-ton  and  -o-rc  of  whetit  is  supposed  to  have  been  preceded  the  war. 
c  po'.-i-ca!  niecsures  have  made  in  1  876.  In  1878  Hie  .*61.  Paul  Although  tlie  oiiih-eak  of  the 

c-n  profio-ed  dfi  not  spr-ir  (imdii-  Railway  entered  Winnipeg  and  from  World  War  brought  an  end  to  the 

•  e  TO  r.indatiien'a!  lecove-v  then  on.  wheat  production  [dayed  -a  rapid  de\ clopment  in  sen'ement  and 

In  trie  first  j.^ace.  there  nek  large  part  in  the  economic  history  transportation  of  the  pKvioiis  de- 

new  outlet-  'or  large  m.  cani-  ,f,p  „.p^,  -ppp  census  of  1880  re-  cade,  the  period  of  the  w;,i  was  one 
I  'P-.  estmer.i,  r’;  ;vate  •  i  p  t a lism  ,.p.,|p,]  .,pp^,  ,,f  >i;i  acres  and  a  of  continued  growth.  I nirnigration 

mands  consiiint  growth.  •'itiMnu.i!  production  of  1,1.33.328  bushels  in  the  ■  continued  from  the  neutral  '-aiintries 
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five  ma.ior  producing 
eon'lnue  etirUiilme.n: 
vea-.  ‘jousumpfion  o' 
ing  and  demand  on 
''f  Kill  ope  uas  actjvi 
higher.  I,ead  and  zu 
IP  the  gcner.al  rise. 


wire  fairly  opporiimiti  for  f-m'do.imi 
f'tnds  and  <in  occasion  ll 
i.s>-  metals  "P  "f  new  values  unrlr- 
p-  the  ad-  debt  sirpeiu-es  grown  too 
most  spec-  their  originai  fonndaiiot.- 
li'ghesl  pomr  of  on-  gre;it  riep-e.-sjoti."-. 
"  'nereased  1321.  it  ur.s  lii.s  fie* 
Cision  of  the  outlets  fo-  eapital  th,-' 
•■■vmtries  to  'lack  to  p-fisjterii y .  Nh-'.v 
tor  another  to  he  deveioped.  i.dditiom 
•  jeer  is  ns-  mileage  lo  he  hiiilt,  new 
e  Continent  m"”'  indii.=trie.s 

ami  price's  tatirtn  l  e.rpf’c;-)  i  iy  ;n  t  lie 
.'ilso  stiared  pression  o'  the  7''''-m.  m- 


In  each 
o-ii  1813 
o'  new 


previruis  year  The  economic  pro-  which  more  than  offset  the  eiuigra- 

diie'i'm  of  wheat  in  western  Canada  tion  to  tlie  battlefields  of  Europe, 

is  thus  a  movement  of  the  past  half-  In  spite  of  the  farm  labor  .shortage.  i 

century.  ftn'y  parliv  alleviated  hy  urliiin  vol-  j 

In  183C,  17.881.623  bushels  were  unleers  and  "soldiers  of  the  soil."  ' 
grown  on  I  f'lfi.ino  acres,  constitiit-  the  patriotic  appeal  for  iiierea.sed 


Silver,  on  Hie  corpo-ate  oi 


other  hand,  reaced  from  the  li:gh  anre  were  intr'glueed  ita-iettl 
level  attained  in  Afirll.  in  the  1S3osi;  areun  eq  g), 

T'roduction  of  -j-e.  in  United  '’’"('f  ’'f'i  tremendoc.-  T-.asf  mar 
?'atcs  fa<  lories  jia--,  lieen  increased)"''’''’  'n  s'lpp'-ed  o'.ants  tn 
and  qiiotal ions  f'tr  ■  rude  rubber  j '''l"ihhe-d  with  revo''i;!r,n,'.--v  new 
teaibcd  the  highe-s;  point  since  13;-;I  '-hme-s  and  fo-e'gn  -o--r:;:-’es  e 
Shrinking  sijppi.fg  nr  ibis  conti-  peted  for  loc.ris  o'  -'viimr 

.pent  .nre,  however,  tiffset  by  iiiere.is- - '■•"•'h  leserve-s  i  1 '  M  .-o,.’  f.dlowin 
ing  Stocks  ariroiid,  and  prices  re-.  lo-ilav,  no'  iirH  •(.  .''-.-enites 
eerled  -r-cenily  along  -.vitb  those  r>' I '’mployniepi  o'  n.-'-,'  Mri  .apd 

other  <  or.imod it if's.  Quotat  fins  for  ; ’''r.s.  hut  onp---’'  h  l.e'pg  int 
'Ugar  were  f.airly  Mta  ale.  Ihe  ten- | 'X'-'  '.-xiHon,  < 

dene;.-  fif  Ciihim  .-iiga-  to  rise  being  ’ ’au’pe-jn'’.  md  'pvnsion? 
rTirck,''d  'py  Hie  failure  of  the  ixm-  saP'-t  '.v  o'  'ontraets,  ? 

don  ni.itke'  to  do  likew’se.  -i-perp  hartly  disgcise.a  .  .levies  thr 

wa.s  iiM  e  •  papg(-  ;  l.so  in  the  coffee  ' drive  ••■;ent  'unds  n 

ma-li.'  .i  Hioiigh  the  Brazilian  erop'nn'l  more  in-o  '  .rimj  gg  the  govi 
■S  no-,;  r  I'lnaKd  at  2P  million  bags  i nrogr;  •'  develops.  Gow 
ns  co-niated  wii-i  a  former  est  mate  | a’c'.io-’n  n'  priees  and  w; 
of  17  inill-on,  five  .tear  restric- i  "  n'e-r-.-  o'  labor  and 

T  rip  (•'  le.a  exfiorls  iieeame  effective  C'ih  *c  'mt-  'Iti-natety  qiscnin 

'p  Cevlon.  |pd:.-i  .and  .lava  on  1st  [ '’”*"'7''';'  '-'d  con.f-thuTe  to  s 

AT.ty  and  orires  rose  accordingly.  j  na-t’.op  ip  i-d'is'-v  once  *he  Ip 
_ _  ‘  I  eyciiemept  ras  abated. 

Sharp  Uotiirn  Shown  Ranking  Svstem  Disrupted. 


r-.-.sb  leserve-i  i  1 '  M 
To-dav,  no'  r.r  H 
employmepi  ri'  nc-,' 
or  'ess.  but  <-rip---’' 


r,  pew  igjj  nv-nr  r;ne-lhird  of  Ihe  total  Cana-,  "heat  acreage  met  with  ready  re.s- 

■"•'-rd  US  f]i,,p  prodiielion  and  acreage  In  pon.=p.  I'ood  was  needed  in  a  quick- 

■.nds  were  ir.pd  prairie  I’rovinces  had  over  ly  availaide  form  and  the  wiiea'  ci'op 

railroad  one-h:ilf  n'  caiada’s  wheat  area, '  offered  the  best  means  of  seenrin:;  it. 
ocf'ssp.s  seeding  2.4ti3.17l  acres.  The  next.  The  first  wheat  crop  seeded  after 
■d  exploi-  decades  witnessed  the  real  e.s-  the  decia-ation  of  war  covered  3to 

great  de-  Tahlislirnenf  of  western  vvheal-fartn-  niillion  arres  more  than  Hiat  of  UHI. 

pr-w  methods  jp„  •1-^,^  impetus  fo  the  move-  and  the  crop  of  1318  was  3  1-3  ini! 

o'l  -  rul  fin-  spent  came  with  the  expansion  of  the  lion  acres  more,  an  increase  of  ovc- 
ita-ieularlv  nriiigi,  and  European  markets  and  30  per  cent.  Thi.s  w.as  mainly  a- 
■’•'ed  shoii-  ].,,er  the  teinriorarA-  exit  of  Russia  coniplished  by  breaking  new  land 
ari.-  utarkets  decline  of  the  I'nited  Slates  and  by  some  trespas.-ing  "pou  the 

u  epts  to  he  ipternational  wheat  trade  gave  coarse  grain  acreage  In  Hie  e:);!; 

••V-  new  ma-  fan.tda  Hie  jilace  of  chief  exporter,  years  of  the  war.  Hie  wheat  fa-nie- 

rMi’es  coin-  ^rhe  development  of  western  Can-  was  assi-ted  by  Hie  weathci.  an' 

--•ciiindant  p,gy  Rp  divided  Inin  three  per-  when  the  vears  of  low  rainfall  tie 

f->|lr,wing).  ;  jods  3'iie  first  of  these  began  with  gan  in  1318.  ri.sing  priees  nioie  than 
r  .(-nues  for  ,|,p  pirlding  of  the  Canadian  Pacific  offset  the  lowering  yields.  When 


1^0.!  the  WIEB  EAPF  that  you  3TAN5  back 

HP.  5  TALLER  THAN  Y^LI.—  TO  BACK  BUT  FiriALlY  THEY  6ET  V^U  UA  — 


WtLL.HE  MAV  BE  TAUEP  BUT  HE  /jN'T  A5 
CLEVER  A5  H)5  DAD  Vt'T^ _ _  _ ^ 


ml  lull-  Railway,  about  1882  to  1883.  the  see- 
iniimi-  py|d  ,i-|th  railway  extension  and  im- 


governnienl  price  control  was  lifted 
in  1318.  'he  Canaria  Wheal  Itoai'l  was 


migration  influx  about  130?,;  and  the  authorized  tiy  liie  Hoveinment  i> 
third  in  1324.  at  the  conclusion  nf  contrrd  Hie  movemetii  and  sale  o 


H  >,e'-ig  iniimi-  p„d  with  railway  extension  and  im-  in  1 31 8.  'he  Cana ria  Wheal  Ito.H'lwa- 
'.'xat'on,  etir-  piigration  influx  about  1303;  and  the  authorized  tiy  'tie  Hoveinmenr  i> 
nd  'nvnsiops  of  ,y,jpd  in  1324.  at  the  coneliision  nf  contrrd  Hie  movemetii  and  sale  o 
'■ntraets  Such  eeonom.lr  depression  and  unfav- I  Canad'ati  wheat  for  iinoHier  vea- 

isi  .levies  threat-  f,..gi,]p  weather  conditions  which  fol-  'I  he  Hrain  l-ixehange  he, gan  'o  oper 
lent  'unds  more  ,l,p  fjrpat  W'.ar.  '.'tie  fully  again  in  1321' 

g  as  the  govern-  September  14.  1880.  the  eon-  Diiiang  tiiis  tieriod.  new  ngrieui 


'unds  more 
the  govern- 


ale  fully  again  in  1323 

Duiang  tiiis  tieriod.  new  ngrieui 


n 


V 


develops.  Govern-  tracts  were  signed  for  the  con.sfrue-  tiiial  devehipment  was  most  eviden 
o'  priees  and  wages  Canadian  T’aeifir  Rail-  in  Hie  not-Hiern  ieci'ons  of  the  pra 

o'  labor  and  the  w-,av.  Tt  started  across  the  sotith-  irie  p-ovin'es  The  opening  of  th. 


labor  and  the 


'’*''e  "’a"  'Irimately  dlscour.nge  plains  in  1882-3.  was  bindereri  Reai-e  Ftivc;  and  Grande  Pr.aine  r|is- 

,terp-isc.  a-d  cop.u-tbute  to  slag-  financial  difficulties  and  the  Rirl  triri--  in  norlh-vvesierii  .Mherta  wa.s 
i-t’on  ip  icdus'-v  onre  ‘he  ipit  al  Rpt-ptiinn  hut  completed  ip  18?3.  accompan  ed  hy  the  Edmontop.  Dun- 


Sharp  Upturn  Shown 


■  egnn.  and  British  Columbia 


.M.ay  anr!  erices  rose  .nceordingly.  |  na-t’.op  ip  nnre  r.e  iniiai  RpKpiUon.  hut  completed  ip  1883.  accompan  ed  hy  the  I.dmonton.  Dun- 

-  '  excitement  ras  abated.  tapped'  the  southern  short-grass  vegan,  and  British  columbi.!  mow  I 

Sharp  Upturn  Shown  I  R«nking  System  Disrupted.  plains,  where  wheat  prese-nted  the  the  Northern  Alhertai  Railway  in 

I  I  I  C  Cl  P  T  i  Ratiking  and  investments  are  still  path  nf  least  resistance  on  the  way  131.3,  A*  Hte  end  of  131ft,  there 

in  U.  O.  oteel  S  1  onnage,  repressed  and  disrupted.  Prolongs-  to  quick  prosperity.  Settlements  in  were  enly  46  householders  tn  this 

New  York.  t'nfilled  orders  of  ;  tion  of  emergency  methods  is  de-  this  period  came  mainly  fmm  east-  reg’on,  btii  with  the  coming  of  the 
the  I'nited  Slates  S'erl  Corporation  j  priving  the  country  of  a  sound  bank-  ern  Canada  and  Great  Britain,  and  railway.  setHemeni  was  very  rapid, 
increased  63,211  ions  las)  month  to  'ing  and  currency  system.  The  fact  spread  westward  from  the  Red  River  and  continued  into  the  post-w-ar  per- 

.1.923.815  tuns  on  May  31.  D  was  the  |  that  we  h.ive  on  several  pa.st  ocea-  Valley  of  Manitoba  Into  Saskatche-  ind.  In  1313.  about  ten  thousand 

pecond  conseeutive  increase,  a  gain  j  sions  resorted  to  makeshift  finan-  wan  and  along  the  fertile  banks  of  people  moved  into  this  area,  and  hy 
of  23, .572  tons  in  April  having  revers-  rial  measures  and  returne/1  a  little  the  Rourla.  Qu’Anpelle  and  AssinI-  1 326  th^  ponulatiori  of  this  somewhat 
Pid  a  frrjid  of  sie.-idtlv  declining  back-  later  to  aoijnd  and  normal  proce-  ho'ne  Rivers.  The  dev'clopment  (if  isolated  district  had  grown  to  42.(84 
log  ■  I  dure  proves  nothing.  On  those  oc-  this  period  wa'*  not  as  great  no-  .ss  Since  th®  estimated  arable  land  of 

The  rooDthlv  report  w-as  in  line  I  ca sions  the  emergency  measures  prolonged  as  that  which  began  early  the  Peace  River  Valle,'-  amounts  to 
■with  ■W'all  Street’s  best  expectatkins.  i  were  generally  Intended  as  such,  not  In  lire  present  century.  The  United  about  1.3  million  acres,  there  is  room 
I  Owlns  to-tlia  umvllLingnesa  of  steel  i  considered  as  a  new  dispensation.  :  States  was  filling  up  cheap  western  for  much  more  development  i 
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Record  of  Canadian  Stocks 


W^fk  ending  June  13.  19.1.1 
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Cte..  pref . 
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ITwd.Cdv 
IhMf  n  N«1  (inr 

•  Vian  R  sriiils 

^  ..  r)o,.  pref 

Wabasso  ca  tions 
Current  Western  Oiipda  KJrur 
iv.  Rate  D'l..  prrf 

I  V/esfrin  Grocm 
Do.,  p'rf 

Wr'1.  Kootenay  |>icf 
1  Westons  Ltd 
7^f  i  Do.,  pref 

'  Windsor  Hole!  . 

.  '  Do.,  pref  . 

.  .  .  ,  Winnipeg  Elect  rie  . 

....  Do.,  pref  . 

!  Walker  G.  &  W 
j  Do.,  pref 
;  Manka 
Canadian  Nat 
j  Commerce 
,  .  .  .  !  Dominion  .  . 

. . . .  j  Imperial . 

Montreal 
I  Nova  Scot  ia 
6%  '  Royal 
6%  I  Toronto 

l<<»an  ^  IVijaf  f.'ompanies 

$2  .00  ,  Can.  Permanent 

8^c  *  Cent.  Can.  Loan  . 

.  ;  Econ.  Invest  . 

Huron  6$  Erie  . 

Do.,  20  p.c.  pd  . 

,  Landed  Banking  . 

$2  00  Nat.  Trust  . 

I  Ont.  Loan . 

.  .  . .  j  Real  Estate  Loan  ... 
i  Tor.  Gen.  Trust 
$1  .00  ,  Toronto  Mortgage 

$2  .00  •  Union  Trust  . 

I  *No  transaction  this  yc-ar 
X  Stock  dividend. 

Int.-  imterim  dividend.  • 


r'-.W  YORK  SI  OCKS 


Dividend  Declarations 


.  •  I  Anglo-Norweg.  Holding  .  ’*•'3 

I  Associated  Breweries  ,  7’ 

20c  i  Do.,  pref  .  .  .  fi.S 

_  Bathurst  “B"  . 

7^0  ,  Beath  Co..  “A  .  .S 

.  •  •  Beauharnois  .  1 

7' r  ,  Belding  Cr^rticelh  .  *60 

7",,  Do.,  pref  .  87  ■ 

Biltmore  Hat  .  3  ’ 

6'^/-  ■  Do.,  pref  .  63 

%2  00  Bissell  8r.  Co  .  ^ 

7*' f  I  Do.,  pref  *  7 

-■  B.  A  Oil  12 

Brewing  Corp.  of  Can  1  ' 

Do.,  p'ef 

S3  00  Can.  Bud  Breweries  8^ 

7' f  Calgary  8r.  Edm.  Land  .  .  27  '•( 

I  Canada  Malting  27' 

I  Canada  Paving  10- 

Do..  pref  4 

Can,  Vinegars  24 

3'  (.  Can.  For.  Invest  .  ft 

Do.,  pref  .  3.S 

.SOc  Can.  Industries .  .  .  90 

i  Can.  Int.  Trust  . .  ,  ■*3  9ft 

E>o..  pref  .  *ft,S 

Canadian  Light  .  *1S 

Can.  Machinery  . *12 

Canadian  Marconi  *2  , 

,  Can.  Gen.  Invest.  Trust .  4 

;  Can.  Northern  Power,  pref  , .  7.S 

j  Can.  Vickers  .  ......  .1 

10'%X  I  Do.,  pref  .  .  5 

10%  Can.  Wineries.  .1  • 

.  Cin.  Wire  Bound  Boxes 

3  '•*%  i  Catelli  Macaroni  Prod-  “B”  3 

Do..  “A  *  8 

$2  00  '  Cons.  Sand  6k  Gravel,  pref-  .  *3.3 

;  Claude  Neon  .  1 

5%  I  Com.  Alcohol . .  1  4n 

7%  Consol.  Paper  Corp  .1 

Consol.  Press  Ltd  5 

.  Cosgrave  Breweries  2 

'  Curtis.  Reid  Aircraft,  pref  .  .  *2.1 
$1  20  David  6s  Frere  “B"  2 

$4  00  Dehaviland  Aircraft  .  *10 

7%  Do.,  pref . •*1.'* 

•  Disher  Steel  .  *3  • 

.  - . ,  Do.,  pref  .  .  *10 

.  • . .  !  Distillers-Seagram  .  n 

.  I  Dodge  Mfg.  “A"  pref  . 

■  ,  .  ;  j  Do..  -B”  .  •.> 

2%  I  Dom.  Engineering  .  70 

I  !  Dom.  Motors  .  .2 

-  .  '  Dom,  Oil  3 

.  ,  Dom.  P  6k  T.  stubs  . 

•  ’  Dom.  Tar  &  Chein  . i 

Int.  1  Do.,  prrf  27 

$2  40  Diifferin  Paving  ....  1 

...  Do.,  prrf  ft 

..  •  East  Kootenay,  pref  .  Oft 

..  .  Edmonton  City  Dairy  .  ...  *1.3 

....  Do.,  prrf  *80 

•  .  English  Electric  “A  '  .  ..  H 

_  Do  ,  “B”.  7 

....  Farmers’ Dairy,  pref  *80 

.  .  '  For.  Pow.  Sec  ...  .  4 

.  .  I  Goodyear  Tire,  «*om  .  9.s 

7%  j  Honey  Dew  . 

Do.,  pref  .  7 

...  Humberstnnf  Shor  19 

.  •  .  Hydro  Electric  Sec  .  7 

- . .  .  Imperial  Oil  .  1 2 

,  ■  .  .  Imperial  Tobacco  10 

....  Int .  Paints  ’’4 

....  Int.  Prtr  1.3 

....  Manitoba  Power  .  .  ,  .  3  '  j 

Montreal  Exhibition 

7%  Montreal  Is.  Power  '.S 

McCol!  Frontenac  Oil.  pref  .  7T'j 
North  Star  Oil  ? 

Do..  i>ref  .1 ' . 

Ontario  Silk  Knit  .  ?'» 

.30c  Paton  Mfg  *20 

r»0c  I  Do.,  pref  .  *94 

$8  .00  I  Pellisicrs  .  20r 

j  Do.,  pref  .  ’*'30 

ft%  Power  Corp..  pref  .  44 

.  i  Prairie  Cities  Oil  .  2 

!  Regent  Knitting  .  1 

Reliance  Grain  .10 

’  R  ibert  Mitrhc’I  .  .  .  *  ft  < 

Robert  Simpson,  pref  73 

.  ,  Robinson  Cones  10 

Rogers  Maicstic  Radio  .  .  1  i 

$1  00  E.  L.  Ruddy  *7.3 

I  Sarnia  Bridge  “A"  ...  *3 

Do..  “B  •  *1 

7'’n  Service  Stations 

Do.,  pref.  4.3 

■  So.  Can.  Power,  prrf  70 

•  I  Stand.  Pav.  8k  Material  .  .1 

$3  00  '  Do  .  pref  29  ', 

I  Supertest  Petroleum  18 

Do.V.  T.  12 

lOr.'bl  I  Do.,  pref  95 

50c. (b)  Stop  6k  Shop  .  8 

Sun  Life  .  *300 

7^r  Tamblyn  Drug  Stores  42 

I  Do.,  pref  88 

.  j  Thayers,  pref  ....  10 

i  Toronto  Elevators  ....  25 

.  .  !  Thrift  Stores  .  9 

'  Do.,  pref  .  22 

7%  I  United  Fuel  .  3^1 

Do.,  pref  .  12 

United  Sec  2.3 

.  Waterloo  Mfg .  3  > 

7%)  *‘No  transactions  this  year. 

$1  50  [  Int.— Interim  dividend. 


Provincial  and  Municipal  Bonds 


flOr  i  PBOVINC  1.41- 

1  .Mberta 

!  • 

1  60  Pritisb  CoUimbia 

7%  *  l»o 

*  M9 
Nfanitoba 

•  Do 

New  Brunswick 
Do 

2  40  ;  •  ^9 

S  00  Nova  Scotia . 

7%  *  ^*9  . 

,  .  ,  Ontario  . 


•  Ontario  (H.vdro-Flectrir  Pover  . 

Do  . 

Prince  Edward  Island  . 

Que^c  . 

Saskatchewan  . 

Do .  . . 

•  Do  . 

MUNICIPAL 

1  Citv  of  Calgary.  Alta  . 

City  of  Fort  William.  Dnt  . 

1  tTtv  of  Hamilton,  Ont  . 

City  of  Halifat.  N.  S.  • 

I  t^ity  of  Moncton.  N.  H  . 

i  Cit.v  of  Montreal.  Que 

•  l>o  . 

Montreal  Catholic  School  (  ommission 
Montreal  Protestant  Central  School  Hoard 

City  of  Quebec.  Que  . 

City  of  Saint  John.  N.  B-  . 

City  of  Sherbrooke,  Que  . 

City  of  Three  Rivers,  Que . 

City  of  Toronto,  Ont.  ^  . 

•  (Tit’v  of  Vancouver,  B.C.  . 

Citv  of  Winnipeg.  Man  ^  , . 

•Payable  Canada  and  New  York. 


I  Mch.  ir-*4' 
I  Jan.  1943 
13  Feb.  J9«. 
23  \pr.  19.31 
1  Oct.  19.3.1 
1  4pr  1947 
1  .Apr.  I<*fin 


t  ‘i  Apr.  19ft  I 
1  Ma\  1941 
I  3  Sep  19.32 
1  lob.  194/ 
1.3  .Ian,  1979 
1  Juno  I9ftn 
I  Aug.  193.' 
I  .Tan,  I9V0 

1  May  1947 

2  Jan.  19ft1 
13  Mch.  19V> 

1  Oct.  19.32 


12  Mch  1943 
1  .Tune  |9ft:J 
1  Mav  1942 
I  .lulv  1943 

1  Ma'  1987 

13  Mav  1940 
1  Apr.  1971 
1  Feb  1941 
I  Mav  19.17 
1  May  1989 
1  June  1947 
I  Dec.  19.34 
1  Nov.  19,30 
1  Apr.  1947 
1  Aug.  1942 
1  Mch.  1942 


■■  Pauli'*  ining  ( 'o 
i*’  '  iiMirti  1  <  tors 
'  f'r:b!win  1  «'(•<, 

10’  r  Hi<lt  ^  ^  >h‘o 
10' ,  l^arnadall  ( ’«»rp 
\8'  Bethlehem  Slrrl 
17^r  Lorrlrns 

f  Canadian  J’a'iiir 
10'  ,  i  'elarU'se  *  ‘nrp 
Cerro  de  I’asco 
HC .  (’hicago  M.  Si.  P. 
10'  ^  ,  Do  .  pref 
7.3r  j  Cbieago  Roi*k  Is. 

7' i  ,  ( ’hrysler  Motors 
(  ’olorado  Klje) 

8'",  I  Consolidated  Cas 
R' ,  '  i  'f)nt .  Baking  \ 
ft%  Do  .  B 
7''r  Oontinenfal  (  an. 

f  I  (’‘firn  Produf  ts 
6%  '  f’rucible  Steel 
7'y  Cuba  Cane  Sugar. 

'  CoUirnbia  ( »as 
I  »u  pent 

Erie  Railroad  , 

Keundation  ( ’o 


(ieneral  Electric 
(reneral  Motors 
( ioodricb 
Coftdyear  Tire 
(treat,  Northern,  pref. 
(Jreat  Northe«-n  Orc. 
tirfgsby  Crunow 


<  Inf.  Harv. 

■  I  Inter.  llvdro-Elec 
Int.  F’aper,  pref.  neu 
7'r  I  Do.,  A 

I  Do.,  B 

Do.,  C 

.  Int.  Tel.  *  Te! 

'  Johns-Mariville 
7'’»  I  Kennoeotf  Copficr 
Kel'  in.ifor 
7^'  I.<*high  \'alle\ 

Miami  ( 'opper 
Miasnuri  K.  and  T. 
AOc  I  >o,.  pref 

.Missouri  T’aciflc 
I  )o..  pref 

^Or  Montgomery  Ward 
Nat  ional  Biscuit 
M  30  j  Natiniial  t^'ssh  I<eg. 

*  Nr\ada  t  'onsol  t’op. 
N .  3‘.  <  'entral 
VI  ftn  Northern  I’aeifir 
Packard  Motors 
R'  ■  f’ennsylvania  U.  R. 
.30  pore  ATarouette 
I’ierce  .Arrow 
Propped  Steel  Car.  .  , 
2'^r  Radio  Krith  . 
Reading 

Republic  Iron  S.  S 
1*0  St .  Enui'F  <S'  S.  E. 

7'  •  ^  Shell  I  'nion  t  til 
Southern  Pacific 
Southern  Railway 
Ibt  .'Standard  T»and.« 
Standard  ( )il  of  N  .1 
Sludebaker 
I  'Pennesper  Copper 
j  Te^as  CiiU  Sul]»hur 
Texas  t)il 

.  •  I  Texas  f’acitic  . 

I ’nion  Parifir 

•  •  •  I  11. S.  Indust.  .Alcohol 
- !  C.  S.  Rubber 

•  •  •  •  j  U.  S.  Steel  . 

•  -  I  »o..  pref 

•  •  j  A'anadium 

i  Wept ing?n>npc 
■  ;  W  oolw»>rtH  i  'o 

Worthington  Ibimp 


Unlisted  Canadian  Stocks 

‘  Sunphe  I  b\  Camcrf»n.  I'ointon  Merritt 

liifliisIrliK  Bid  \? 

Acme  (Jloxe  preF  bontJS  eom  7  OD  9 

Andian  National  Corp.  21  00 

B.t  .  I'ulp  A-  I'apcr  7',  pref.  3  oo 

Bums.  P.  Co.  Eld.  ft' j  pref  ft  ."O 

I  Canada  S:  Dom.  Sugar,  eom.  11  00  14 

Vl  00  (  anada  Machinery  7''^^  pref.  I  I 

ft’C  (  anada  Machinery,  rom.  2  -30  1 

<  anada  Packers  7%  pref  98,00  101 

'  (  anada  Packers,  com  10  00 

7'*7  !  Canada  fjtarch.  pref  ftl  00  68 

.  Can.  AA  ire  A*  Cable  ft  ’tr'  /  prrf.  33  00 

$2  40  ^  Can.  Western  Nat.  Cros.  prrf  73  00 

^  'iJgary  P^*wer  ft'  .  pref  78  00 

<  an.  Ind.islries  Class  ■  B'  com  99  00  102 

$2  no  t  ail.  Indu.Ptrles.  pref  124  00  I2R 

< 'anada  Tt'a.  pref  30 

.SOr  Can.  West inghouse  41  On  47 

7'^  (  hare.  \.  \V.,pref  10  00  I2 

t’lande  Nef»n,  pref  .  honu'*  com  9  00  12 

Vl  00  '  C.)IIin«Twond  Terminal  T’^nits  II  00 

’  Copeland  1  lour  Mills  Cnits  2  3^  4 

I  Dom.  Eomidries  Steel  8''r 
!  pref 

ft'';  M  ».>m.  Foundries  Steel,  corn  1  .'•o  ,3 

*  Dominion  Msnijfact ur^-rs,  pref  ftl  frO 

7'  r  I  1  ftjnlr»p  Tire  7'  <  nref  1 1  00  4-3 

I  Eastern  Dairies.  pt«  f  .1.'‘  no 

Federal  (irain,  pr<  f  10  00 

7''r'  Freiman.  .A.  .1.,  prrf  48  on 

jtioHerirb  l'levalt»r -v  'l>ansit  ’  00  8 

tjen.  Steel  Wares,  7'  pref  Ift  ,‘>o  |R 

ft'  ,  j  (jreening  !'.  Wire,  pref  48  00  .’>1 

.  Cuelph  (’arpot  ft*v'  -  pf^f  •  *A' 

)  homis  ft'l  00 

I  Highland  Dairy  7',  pft  f  fiO  00 

..  •  Highland  Dairy.com  4  OO 

ft’,  Inter-City  Baking.com  H*  00 

1*1  00  ,  Intcroalimial  Prop.  “  A  "  22  30  21 

I.angley's  Etd  7',  prrf.  22  00  23  ' 

I.oew’s  I.ondnn  7' ,  pref  1  23  4-: 

Maple  licaf  (iardens  pref.  A- 

bonu.s  ■  jO  1  I 

31ass<‘v-Harris  pref  30  2J 

Mount  Royal  Hotel  ft' .  pref  1  ob 

ft  National  Grocers  7'  ,  2nH  rircf.  ■  ot> 

•  >nl .  Silknit  7‘  ,  pref  t*0 

Pifuinclal  Paper  7'.  pref  '•  oo 

J»1  00  Rrllnnce  <  jrain,  pref  '' 

VI  no  I  lydland  Paper,  pref.  \A  W.  m  nt' 

'  ' ,  ;  ^■ilve^w^*ods  Dairr*  I,tH..  pref  1'*  on 
I  ><■«  ,  coin  2  no 

J  Standard  t ‘la.\  Prodiieta,  com  13  ' 

.•^iij'er«»ilk  Kor.  pref.  bonus  2t  00  98  < 

7',  ^'tr.tulard  I'uel  pref.  bonus  39  oo 

Mjpertest  Pt't  roleiim  ■ 'B”  pref  19  On  ‘‘‘j  i 

VI  00  r- ■••<nto  h'le  - atorp.  pref  83  no  88  < 

\\ . -lern  <  Iraln,  pref  18  30  :*\  < 

" . I  Alex  A- James,  pref  18  OO  22  i 

IP'iirancr 

^  t.  '.'V'ii  Afcrr.  Assurance  21  oo 

CMi-a.la  l.ife  18.3  no  410  < 

(  H'-alian  Eire  Insurance  .'.0  on  .33  ' 

( 'onVderation  Life  20C-  paid  lir  oo  127  < 

i  r.niinciMal  Life  20' ,  paid.  1'*  00  4  4  i 

■  I  *on, inion  Eire  8  4  no 

— — —  Dotninion  1  ife  30  paitl  110  Oo 

VNcelsior  l/fe  10'  ,  paid  ft8  00  74  < 

~  Eerleral  Eire  23'  paid  12  00 

Crest  AA’est  Life  240  00  2.3*)  < 

Imperial  life  260  00 

Manufacturers  l  ife  •  213  00  230  « 

M I  Monarch  Life  10'  paid  1.3  00  18  i 

,  ,  d  National  Life  23' paid  ;*7  00  6.3  < 

.  '  Sovereign  1  ife  23'  ,  pR'd  !  3  00  18  t 

»J  oO  ^  * 

ik,  %  Western  Assurance  !1  OO  I7  t 

nn  t’o  Western  l.ife  20'  p.aid  8  oo  9  ( 

ku  .’o  i  TriJsl  A  1.0.911 

t'JX  British  Mortgaged  Tru«’  14'  oo  l.n  ( 

88  oO  '  Trust  33  oO  63  f 

'  t’harlered  Trust  <2  oo 

'.  i  'iii'-lph  *  On'  I,,  s  .v.n  ivA  tx  no  ..2  I 

,,!•  '  Eambt«m  Loan  A-  Sa\ing=  -O  t'n  37  f 

ikS  i.nndon  A*  Western  Trijs'  on  ft'2  C 

?.i\  !  Midland  Loan  Savings  >  •  '"i 

rtk  Alorigage  Discount  ft  r  1  •”  ^  '• 

kn  Premier  Trust  M  oti  8-1  ( 

q!  '  Security  I, can  Savings  ion  oo 

q!  no  '  ^lorling  Tmsi  11  » 

irt,  -E  i  Traders  l  inanre  A"  pref  2')  oo  21  ( 

I  Trust  A  (lUarantec  10  OO  Ilf 

«?  ?k  '  Waterloo  Trust  .  90  on  mo  < 


o"  Unlisted  Mining. 

RO  no  I  .^uppli'd  By  I  11  lllruhhorn  and  Co. 
I'H  00  Ri(^  .'\,k'*d 

101  00  AUchhnih  C.old  It  I  t 

no  T,",  A  =  lon,-i  Botivn  .  .  .02  ,04 

00  00  Mine.  .01  '  .  02 

n?  Brn'lie  C.old  Minx.  ,  14)  I  SO 

oi>  'iK'd  0 1  4  0 1 

IS?  ??  BoyTm  .Synd.  Und,  .  I ')0!on  ‘  2no'nn 

104  50  Brubaker  Units  .  JOO.OO  500.00 


Dorne  Mine» 

^  '  fin.  extra  . 

^  *  I  t 'ar  f 'f»tton,»,  pre f 

Tiicketta  Tobacco,  prrf 

*  I  Thrift  Store! 

^ *  I  )om.  Textile 

’  [  Do.,  pref 
'  1;  I  SvL-anite 

I  Can,  Permanent 
, 'i  j  I ^om.  Store* 

,  C»ocd\  ear  Tire 
j  Do.,  pref 

A  t'an.Canrers  l.«t  pref 
^  1)0.,  con V.,  pref 

'  J*  i  lorn.  Bank  .  .  . 

J  *  Bank  of  N  S  . 

^  ;  Irnperia!  Tobacco 

“  :  Nat .  Breweries 

1,  .  1  *ft  *  ftref 

**  1 1  Pioneer  t  iold 
' "  C.an.  Car.  pref 
9  ,  fan.  Maltinc 
f  Walker-  (LA-  AA’. 

‘  S  r.  f*ower,  prof 

*  II  ‘  I  fE  C.  T'ower  A 
_ H  I  I >om.  ( rlass 

2^4  ;  Do.,  pref 
’  j  HolUnger 
**  ;  Assoc.  Breweries,  pref 
4  (  Fiell  T elephon'* 

1> 

AA  r,  Flargreaves  . 

1  s  West.  Kootenay  Power 

J.  S  Mitchell,  pref 
•»  *  ,  Can.  Celanese,  pref  .  , 
Do.,  arrears 

2  s  Ottawa  E.  H.  *  P 

2-4  I  )o  ,  pref 

.lamaica  F’.'C 

*  I  )o..  prrf  . 

]  1 1  Si(.(.nn  ( ini, I  . 

*  ■;  Premier  (iold 
J  ®  Noranda 

*2  ( *onsiin)ers  ( ias 

*  Int .  Nj' kel,  pref 
'/  t’algnrv  Potvec 

Ik  Steel  Pro«l..  pref 
■  ^  Porto  Rico  Power  j>ref 
«  Superlf'st  Pete,  com.  A’  ord 
Snpertost  Pete  '.A  ,  pref 
2  I  ’o  .  B"  pref 
*1  Page  Her.«py 
'  i  I  )o..  pref 

»  Nor.  Ont .  Pow 
ft '  *<  Do  ,  pref 

1  ^  Montreal  C  A-  ! >.  Bank 
■' «  I  >o.,  bonus 

'  ><  Eanded  Banking 
**  Huron  A  Erie  Mort 

*  2  t  ’.  N.  I’ovxer 

2*7  1  lo.,  pref 

1’»  Can.  AV  inerie.s 

*  Bldg  Prorbicts 
■'k  IVck- Hughes 

1  'C  r;.  Fio-'-.- 


\\  e,f ,  ( .  row  r’  c.  pref  , 

D*  m .  I <!jbber.  p'pf 
f  liH'.  < . nrd.  prf'f  . 

,  Mef  n!l  f-’rontenai-.  pref  .  . 

t  T'l-.  f  If  ’I''u«-|  . ,. 

i:  '.fill 

•  I  ai’hanks  Morse,  prof 

W'iiit  h.ol  f  ’an  .  pref 

<  ’:tn  <  'f>n\er|ers 

B'-antford  t’old,  pref 

Tamft!;.  n  pref 

Ipve.st.  I  nundation,  prrf 
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Oil  Stocks.  Oil  of  N.  .1. 

...  !  ^  Union  lank  Car  Common 

^*  00  j  ^Supplied  Bv  jensks,  Gwynne  and  C'o.l  Imperial  Oil . 

..  international  Pete  ('onimon 

.  .  I  Did  AdU.  Soconj’  A'acuum  .... 


t,  Allaiitic  RetiniiiK  foni.  .  26 

i{  Buckeyr  I’lpf  Line .  J7 

”  Kureka  Pipe  Line .  28  f, 

Indiana  P'P^  LEie .  6 

**  National  Transit .  8*ij/ 

il  30  Northern  F^ipe  Line  5 ‘A*. 

*  7c"  Ohio  Oil  ; .  M’4 

Piairie  Oil  and  GaS .  M 

’**  Prairie  Line .  Ift 

. , ; .  .Southern  renn.  Oil  .  .  •  .  .  .  I  ft  A* 

....  Southern  Pipe  Line  .  .  ....  *  A 

...  Standard  Oil  of  Calif .  51 

Standard  f'd  of  Indiana  *;  79  4^ 


.  6%  1  June  1947  102  00  101  50 

.  5'’^  I  Dec.  19.34  96  60  98  .30  ! 

.  .3»a  1  Nov.  19,30  91  00  95  00  r 

.  .3^k  1  Apr.  1947  100  50  joi  50  1 

.  1  Aug.  1942  96  00  88  00  i  Ke.serve  . 

.  6'o  1  Mch.  1942  98  50  100  00  I  Units  .  .  . 

)  DorvaESiscoe  Units  . 
i  Dunloj)  Cons.  . 

_ _ _ _  I  Flske  Gold  .... 

•  F-  lin  toba . 

Sinndnrd  0,1  of  N.  .1.  36.\  )7  Cod'!.'‘Lilk'r'Gold  M. 

Union  lank  Car  Common  20  20'h  ir'r  Hear  I  hLp  M 

Co.)  Imperial  0,1  .  .  Ilf.  I  I  i  Lake  t 

ln1..rnal.o„al  Beta  (  cm  me,  )■..  5  ■,  C-rec.la  Slabril  .  . 

,r!K.  borony  \  acuum .  II'.^  1  I  N  1  1  l.rydeil  Cold  . 

'  i  - - -  — -  lludson  Bay  Mincs^ 

^4  '  ’  Intern.  Radium  .  .  . 

31  IIALIK.4\  'I'HAI'I  H  lllGlllOH,  Uiard  Lake  Mines 

Kentv  Gold 

PI  !  Mtilifax.  .N  --  Carffo  liaiidlod  Kirkland  Gold  Bell  . 

«  I  ihrou^h  tlio  I’nri  of  Molifnx  belwton  ii.ak*  Cjeneva 

M'^'.Iamiary  Isi  and  lune  2nd  amounted  Eiiile  Long  Lae  .  . 

I  ^  jto  407.868  tons,  ooiupored  with  Ift.'l.Jftl  Nlanitoba  and  Fas*.. 

21  I  lon.s  for  the  same  period  la.«»t  yen  r.  |  McKenrie  Red  l.ake. 

1  ft 's  ,  and  W  ith  142.910  tons  in  1911.  <)f  this  '  Mecca  Gold  Alines. 
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13.  I  Metals  Developni 
,316  Minaker  Kirkland 
N  A-  M.  r . 


j  Peninsular  I’etroE. 

I  Quebec  Prospector*. 
Quetario  F’rospect.  . 
Reid  Authier 
Sourdough  Unils  .  . 

.ftnlhvan  Gold 
loi>i  Monlgoni.  l.’nii* 
TvreH  To.  McN-  Un. 
AX  .  MrAA'*qt|^rft  E'mCs 


I  time  mining  ia  aeon  in  tlte  rt  cent  in- 
••orpor.q t ion  of  the  l^cey  Gold  Mininyr 
IComppuN,  Li’nited,  at  Halifax.  Th»* 
he  ad  office  of  I  lie  company  Es  In  C?ur- 
rey.  Kng;land.  and  the  Inrorporatov’* 
are  aM  RiiRlish:  KranU  M  Kunl  '*f 
l^urkini?hamshlre.  Perry  T.  I«.  Can'll 
of  Lotidon  and  Gaor^js  I,.  WaDots  .of 
K  ®  n  t . 


MARKET  SHOWED 
FURTHER  GAINS 
FOR  PAST  WEEK! 


Heard  in  the 

Hoard  Koo.m 

IlK  trend  of  the  stock  market 
X  during  the  past  week  followed 


THE  FINANCIAL  TIMES.  MONTREA!...  AINE  16.  1933. 


MOORE  COIIPAIIIES"^^aZ;f^lN.  A.  ElEVATORS 
REPORT  IMPROVED  t,,™,.  ».™,  .i.  r,™.  P 

mm  ^  «.!«*««.  I'oronto.  Tip  I  op  failors  (his 

RfICIlUllCv  TRklWn  'vct'k  completed  Ihcpiirclmse  of  Wni. 

DUlJlllIjUU  lltLillI/  I.eishninn  &  I'ompany,  I.imited.  j 


Advance  Checked  in  Some  Di-  very  closely  the  fluctuations  of  the  Diversification 


recriona  With  Doubt  On  dollar  on  International  ex- 

Roclf.  changcs,  thus  indicating  plainly  the 

Conferenw  J^esults  octant  effect  that  the  infla- 

trt-ti  i-rfcc  cTDriur-xxjiTMrr*  Policy  of  the  U.S.  (lovern- 

U  ni.ITIES  STRENGTHENED  mcnt  has  had  on  (.he  niarke(  seuti- 
-  -  -  _  ^  ment.  It  has  become  evi- 

Bia/i]ian  a  Feature  of  Activity  -  dent  that  the  more  or  less 


Interests 


Serves  to  Present  A  Good 
Cross-Section  of  Movements 

CURRENT  POSITION  GOOD 


and  Gained  Ground  —  Oill 
Group  Also  Stronger — Reac-  j 
lions  More  Numerous 


Toronto  Bureau  Tlio  Financial  I'lmea. 

Toronto.  Tip  lop  Tailors  (his 
week  completed  the  purchase  of  Wni. 
A.  I.elshman  &  Company,  [.imited.  ■ 
of  Toronto,  nianiifacliircrs  of  a  high 
grade  of  men's  clothing.  Thi.s  is  an  | 
outright  purchase  on  the  part  of  Tip  i 
Top  Tailors.  and  The  I'inancial  | 

Times  is  offleially  informed  (hat  it  ; 
Is  their  Intention  to  carry  on  the 
t.eishman  business  as  a  subsidiary  I 
organization.  All  the  I.eishman  ' 

staff,  including  cutters,  etc.,  are  be- 1 
ing  retained.  The  Lcishinan  busi-  j 
ness  will  carry  on.  on  the  same 


PROFIT  OP  AND 
LOAN  REDUCED 


stead>  decline  ni  the  relative  i  Toronto.  —  Because  it  manufac-  rirrr  on  on  the  same 

value  of  the  dollar  up  to  just  prior  :  'ures  al  formerlv,  retaining  Ita^wn 

to  the  opening  of  the  AVorld  Con-  -Moore  Conporation  a  operations  le-  ronnertlons  and  clientele 

fercuce  has  I'oeen  the  one  big  reason,  fleet  general  business  conditions  as  ,  ^  Tailors  or- 

why  the  technical  reaction  which  i  sensitively  .as  a  barometer.  1  he  wide  ■  ^  P  P 


Trading  on  Canadian  stock  ex-!  had  been  looke<i  for  in  many  quar- 
rhanges  during  tho  past  week  has;  ters  for  the  past  J  or  3  weeks  never 

lacked  some  of  tho  vigor  that  char-  i  ‘fevekxiod, 

,  ,  .  ..  ,  I  1  he  conference,  which  opened  on 

acterized  business  in  the  prev  lous ;  ominous  note,  with  the  debt 


id  been  looke<i  for  in  many  quar-;  use  of  the  company's  forms  and  the 

rs  for  the  past  3  or  3  weeks  never  '  diversity  of  purposes  for  which  they 

■vekxiod,  ;  are  used.  Including  majiufacturing 

The  conference,  which  opened  on '  ■'Ji'l  trading,  serve  to  present  a 

1  ominous  note,  with  the  debt  ^ ‘'i^’ss  section  of  business  trends. 


grade  of  men's  clothing.  Thi.s  is  an  ,  ,  .  .  wt..  <144  4771 

outright  purcha.se  on  the  part  of  Tip  I  Indicated  Net  of  j 

Top  Tailors.  and  The  Cinaiicial  |  Compare*  With  5^144, | 
Times  is  offleially  informed  (hat  it;  in  Previous  .Year 

Is  their  Intention  to  carr.v  on  the  _ — ■  j 

t.eishnian  business  ,is  a  subsidiary  !  WORKING  CAPITAL  DOWN! 

organization.  All  the  I.elshman  _  _  I 

staff,  including  cutters,  etc.,  are  be-  i  _  _ _ ,  ,  ! 

ing  retained.  The  Lcishinan  busi-  Toronto  Bureau  Tho 

ness  will  carry  on.  on  the  same  Toronto. — North  American 

basis  as  formerly,  retaining  Its  own  tors.  Ltd.,  would  appear  to  have  had  | 

trade  eonneeftons  and  clientele.  g  better  earnings  record  In  the  year! 

This  will  give  Tip  Top  Tailors  or-  ^  ,P33  ^^an  In  the  i 

ganization  a  dominant  position  in  ‘i  I 

the  higher  prired  field  of  men's  !  preceding  year  although  no  In  om  ^ 
clothing,  as  well  .is  their  popular  !  and  surplus  account  Is  published  | 


(Cameron,  Poiiiloii  &  Merritt 

MEMBERS  TORONTO  STOCK  E.Xf.llANt.K 

STOCKS  BONDS 

UNLISTED  SECURITIES 

Pircct  wire  connections  to  Principal  Markets 

44  .-Vdelaide  Street  West  roronlo 

Waverley  4801 


ganization  a  dominant  position  in 
the  higher  prired  field  of  men's 


with  ti 

week,  bul.  having  regard  to  the  ex- j  question,  supposed  to  bo  taboo, 
tent  of  the  advances  recorded  in  re-  brought  to  the  fore  almost  iiiimedi- 
.-.-nt  ivcci.a  .and  the  cetieral  uncer- , acceptance  I'v  Koose- 


low-priced  lines.  i  ^j,j,  annual  'balance  sheet.  Op- ; 

~  .  r,.  .  J  '  erating  profit,  before  ilntorest.  de- ■ 

Ibe  dividend  on  the  preferred  ,  ^  ^  « 


cent  -werka  and  the  general  uncer-, 
lalnfy  attending  the  International , 


veil  of  the 
tlie  .tune  debt 


British 

payment. 


Bcppomlc  Conference  at  I. ondon  and !  manner  of  his  acceptance,  taken  it 
1t.a  results,  the  markc:  lias  given  a  I  conjunction  with  the  cxprcsS'Oii  sen 
reasr-uring  pcrfornuim  r.  i  I'ments  of  almost  all  the  ma.ior  dele 

One  thing  has  been  e.cablisbed  .  f''’’"  end  to  larif 

.  ..  .  ,  1  "ai.s.  however,  gave  carlv  hopei 

The  constri.c.ve  ni'>^omcnt  , b.it  has 

'is 

hii'r ''v  cars  hicli  *"  meantime!  further  ind’ica 

pa.-t  th  e  ai  d  .1  Ii.  I.  Cl  .,  in  1  gmjyj  business  lecoverv  in  -'linncapolis.  .Minnesota.  BrookJvn. 

wc-e  ron.--p,(  U'V„s  nr  m.iny  directions,  gives  a  basis’ for  Oover.  .New  Hampshire.  Tor 

■ind  then  p.iitifu.  '  1,  qj  ue  .  |,p]jpf  ,j,3[  ,fjp  great  change  in  t'nto.  Ont.irip.  Mlnnipeg,  Manitoba. 
Genuine  b’lyiiig  '  pv'  senCnicni  rmce  the  beginning  of  'ind  A'aurouver,  B.c ,  enables  the 

tii.'UPtaincd,  m  .arc  m  pennq  c  i  .  ,  s'.imctblng  more  • ‘'tUTipitt.'  ’o  give  prompt  service  to 

iring  th.it  <ir.ii"i’.-'  1  e.  n  c  m  s'.ibstaniial  than  the  d'lc'.itfn]  evpp 

Oat  the  d,.mt  of  pullmg  b.ciuess  up  by  Oe 

cn  place  J  veil  '.O'C  e-rapo  thmiuh  unronMa.,iej 

1.10X1  'n  tnr  phi)*  r^.v.on. 

prFSs  ,i?  to  u'bf'tb»’'r  M**'  v  .v.  ^ 

^'ivgncF^  b^pn  n-'i’ii*' 

and  rarnc,!  m.:,  fa-  Offsetting  Oie  <  anadi.m  I'arifir. 

advane.^,  iTa-evpi.  I,'  a  'lUite  ccne-.ll  Pn-  the  past  two  wepk?  nr  more 
r;ck-’ip  m  h-ic:nrs:  ,ind  rornmod"-  a  largo  prni,ortioii  of  purdiascs  of 
prices.,  that,  under  prevailing  (oti  t  an.td m  i'acifu-  stock  on  Canadian 
flitjons  of  revci'ciy  iidj’istfvi  operat-  •  \-rhangcs  have  been  for  ac- 

ing  cost.';,  '-h'.'iikl.  It  IS  felt,  make  for  ,'oiiiit  .  f  .New  '^'ork  traders.  The 
a  sharp  iipl'i'n  m  profits,  ever  \r(fh  firrk  lu  s  .ilway.s  been  a  ivopular 
a  moderate  iperease  in  turnover  niedium  m  tp.p  big  financial  centre 
The  hicher  ratio  of  p'-oijts  to  sales  when  conduicns  are  favorable.  Ad- 
possible  now  stands  as  one  of  the  rices  l  oucli  ng  Montreal  houses  over 
arighlest  aspen  t  ■.  of  'tidtistry.  their  .New  A  nrk  wires  indicate  tbe 

The  iitil'C  and  11  1  groqp.s  pro-  ituj.rovrmeir  rei'cntlv  shown  in  traf- 
tented  ihe  nrongei-  f'-niit  d'lring  f-p  re.-epts  ,t>y  the  hig  Canadian 
'he  period  iiniev  rev  ev ,  and  ainoiig  rail«a\  ha-  a'ttr.acied  a  hi.gger  fol- 
the  former  I?-.’,-:!  an  Ca  t-, op  wa.s  |n«-iDg  for  the  stock  than  (oj-  along 
a.n  ciJts'andiP:  issu'-  i-a'inia  in  i.nie  pas'  In  addition.  spiX'ial  af- 
thi.s  isrue  wa  ■  on  an  ■inii.'' :a  large  trntion  i.s  being  given  the  increase 
fcaie.  pTich  'if  Ihe  I'u:-  ua  ■  ei>i  •  i  <•-  niarkc.t  value  o'  Cousolidatesi 


>  taboo,  ''  hiis-  special  intere.st  attaches  to  the  __  _  Tailors  Ltd  due  I  preeiatlon.  income  tax.  etc 

iiiimedi-;  staiement  made  to  Ihe  Financial  |  Is  ‘  w is^deferred  and  direr- !  ported  at  .^144.478  which  apparently 
Koose-  •  Times  by  an  official  of  the  company  To,-,  of  eon  announced  romp.ires  with  $123.4.39  shown  for  : 

rfor  on  to  the  effect  that  general  immove-  J^o' deH.sk.n  ZeTning  Ihe  improvernent  in  the; 

and  the  ment  had  been  shown  recently  in  .  ,  ^  President '  balance  sheet  is  in  reduction  of 

taken  in  >!-e  company's  b, ip, ness.  Dnnkelman  denied  a  i eport  ,o  the  I  bank  loan  to  $2OO.2.S0  from  $285,750.  | 


m.iniiei  oi  uis  acccpiaucp.  laKcn  in  ' -  ..... .....oc.  Diinkelman  denied  a  report  to  (hnibank  man  to  irum  .pioa.i  , 

conjunction  with  the  expresstsi  sen-  The  corporation  operates  throhigh  r„mpanv  planned  a'  Constructing  an  income  and  .sur- 1 

liiiients  of  almost  all  the  majoi  dele-  stih.sidiury  companies  12  modern  pr  p^p^pp^p'^^  upl.vlua  account  from  the  few  figures! 

gales  in  favor  of  an  end  to  tariff  factories  In  strategic  locations  .p,  hnwpvc*-  tint  ilm  roovv^Tiv's  i  given  indicates  that  Ivond  interest: 


g.iiv.  in  lavor  or  an  enq  to  lanir  •  ,  ,  ,,  a,,.  ‘  „„a  stated,  however,  that  the  conn  veiny's 

war.s.  however,  gave  early  hopes  throughout  the  I  nited  States  and .  deckie<i  ini- 

tliat,  the  iparle.v  might  have  even  j  t 'ttiaria.  Suc.i  locatioms,  narnely,  LI-  pppvpp,pjj( 

more  concrete  results  than  had  been  mira,  N.\.,  Niagara  Falls.  N.A  ,,  Bin-  _  _ _ 

niiiicipatcd  by  the  great  maiorltv.  fiyvlllc.  Californi.i,  l>os  Angeles.  _____ 

In  the  meantime,  further  indica-  talifornia.  .Seattle,  Washington.  riPTrniJ  CTPri 


till.;:  yp.ir  h  is  been  sometbing  more ' ''mTipany  ’o  give  prompt  service  to 
•'.ibstaniial  th.iii  the  d',ii:'.''tiul  expo  customers,  an  essential  requisite  of 
di'-'nt  of  pulling  buCoess  up  by  the  ‘he  sale.s  book  and  eoutinuou? 
’."'1'  '■■'rape,  t liro-.ii;’,)  luieonir.'lk'd  m  indn.itry.  i 

-ki'iiii.  Moore  Cori>oratlon  has  yet  to 

*  -v-  rc.alize  the  full  benefits  of  the  eon 

<  anadi.m  Carifir.  solulaiion  of  otreraiing  companies 

under  it.s  control,  under  what  may 
Pn-  the  past  two  week?  or  more  br  regarded  as  normal  general  b'js'i- 
,1  larsp  proiiorfioii  of  purcliasc.s  of  nc?s  conditions.  It  w.is  only  in  Ian 

t  an.nf  an  i'acifi.-  stock  on  tfanadiaii  nary.  1930,  that  it  acquired  control 

;'ofk  •\-.hange.s  have  been  for  ac-  of  the  sales  book  -md  business  form 
''oiiii!  .  f  .New  A  ork  traders.  The  business  of  F.  N.  Burt  Co  The 

.'lock  lu  ?  .ilvvay.s  been  a  ivopular !  groundwork  was  laid  for  operations 
medium  in  ir.e  big  financial  centre  on  friilv  rnntinrnt;^!  sralp  in 


nyvijic.  I  aiiiormn.  JvO?  Angpie^. 

talifornia.  .Seattle,  Washington.  CACTCDM  CTCCf 
•Alinncapolis.  .Minnesota.  BrookJvn.  EfIOIEIlIl  OIIjCLi 
N.A'..  Ilover.  .New  Hampshire.  Tor 

onto.  Ont.irio.  Winnipeg,  Manilob.i.  DTpADTC  I  ACC 

and  A'aurouver,  B.c,  enables  the  AEl  UAIO  LI/mU 

company  to  give  prompt  service  to 

rustomers.  an  essential  requisite  "f  ^  ,  _  .  .  _  ,  ,  , 

the  '-ale.s  book  and  eoutinuou?  Pn.sition  ReducEfI  to 

indiKitry.  i  .$.T10,Ffi4  From  $439,553 

Moore  Cori>oratlon  has  yet  to  j„  |v|ogt  niffirult  Yonr 

rc.alize  the  full  benefits  of  the  con  _ 

solidaiion  of  otperating  companies  Torpt-to  The  Firanetai  -nmat. 

under  it.s  control,  under  what  may  Toronto -Gf^ss  earning?  if  $37- 
be  regarded  as  normal  general  bMt-i-  by  Bartern  .‘Jtepj  Frodiirts.  Ltd,. 


amounting  to  $21,027  was  earned  i 
■some  4.2  times  after  depreciation.; 
Income  and  surplus  account  Is  given  ; 
for  1931-1933  and  figures  available 
for  1932-1933  compare  as  follows:  i 


V*?ap«  .April  -lOih  - 

Gross  earnings 
less  Expenses 

1932 
$216,263 
92,834  j 

Npt  eamlnfs 
D^pre*'.  reserve. 
Interest 

Income  tftji  -  . .  r 

■  • 

$144,477 

'56.8»7 

$123.43?  ! 
M.''?8  1 
42,050 
3.500  1 

Net  profit .  . .  . . 

let  pre^  file  . ,  . . . 

let  pref,  a  f.  .... 

$  82.83? 
22.134 
1.941 

$  23,091  ! 
22,184 
191  ' 

Surplus  for  'ear 
Pre\  loua  surplus ,  . 

$ 

a.57?i 

f  706  i 

2,807  j 

Balance  forward 

1  11,834 

$  8,573  ! 

The  business 


for  the  fiscui  yc.ar  en<lcd  November 
30lh,  I93'_’.  f.iiled  to  meet  deprecia¬ 
tion  provision  of  $52,313.  leaving  a 


VA'orking  capital  Is  ■somewhat  re-  j 
duced  with  cash  down  to  $24, 40'! ! 
from  $30,893;  and  accounts  rcceiv- 1 


loss  for  the  year  of  $1.5.131.  In  the  able  unchanged  at  $28,151. 


,  ,  I  .  . . ,  HISS  mr  IMP  year  hi  .ri.j.i  ii.  m  ine  — ...•up.'— 

ii«.iy.?  been  a  iwpular  I  groundworiy  was  laid  for  operations  p,oviou?  ve,-,.  gross  .iinminted  to  i'em  in  current  liabilities  Is  accrued 
tbe  big  financial  centre^  on  a  truly  continental  scale,  in  .<9,1.015  ret.  after  depreciation  interest,  taxes,  etc.,  which  is  up  to 


when  fonduions  are  favorable.  Ad- j  creating  benefits  from  which  should  gp,|  t.axe? 


vices  roncli  ng  Montreal  houses  over  .  .accrue  during  coming  years 
their  New  ■y  nrk  wires  indicate  tbe  ,  That  sales  anrl  profits  sbou 


Dividends  ,  US, 402  from  $15,338.  Working  capl- ; 


nre-  ,  '  That  sales  an fl  profits  should  have  ,.f  .<c7.7nfi,  together  with 

s-  '“.uit  d'i'Le  I  ''",'  '  ''-IS  been  reduced  materially  during  the  .<0:,  „o„  reserve  for  further  decline 

.  iiT  ni,.n.  f.p  ,  o,  r ,  is  ,tiy  the  hig  Canadian  depression  was  obvious.  Its  forms  ij,,  u.an 


paid  on  ronimon  of  $58,000  and  on  Lit  position  is  as  follows; 
preferred  of  .^27.798.  together  with  A?  »t  April  sorh—  1S3J 

$25.1100  reserve  for  further  deeline  ' 


1-  '9  I, me  pa 

■  In.'ge  trntion 


poned  as  having  hern  l>'iol"ri 
and  other  Luropcon  a.-ve.,!'-  'Ihe 
.shares  advanieii  over  ■■..•,  [v.-pt.- 

during  the  vveel,.  r.ell  I'e  .  r'''-.'!e  w  .u- 
another  utility  to  uv prove  :  .e  ;r,ip 
''t'ing  I’i  points,  whde  in  ‘'ir.''  op¬ 
al  Utilities  ".A ■'  niovc'l  ii,  '  .  nii'l 
r,"  shares  -"’i.  fnlbiw ■us  —  upe- 
'  nt  of  plans  where'iy  th  -.r.-r'-n 
eirkan  utilitip'-i  (''r’lieri'.  r-,.ned 
'  iT’.rri  to  the  I'omrai.y.  ■  nler 
■-  terms.  B  Ln-,.  '"  A' 
g.  ■  ■..  r-  roinis.  Q'uebec  1V;wr-w:i-. 

y...  .  ■-■ghe-r  and  .^-h.iwinigan  :j'i 
van'ied.  ,1,. 

A'jv.ii:-';.  o.  thp  ni]  group  were 
almost  iia,f'j"'n.  i.'anadi.in  Oil  I'om- 
paaiCs  I, .jmii’c.n  k  f'CTi-  the  <‘v- 
'■ept.o.'i  dC'-linip::  ■■’■j  '  la  h.s  we;  r 

moderate,  bu:  evidcri''i .  nf  nr.riim'i- 
lation  ivcre  nnip'l. 

ri'',l',’K  Sdk  'V  a  ■  fe',.':,"e  of 

.efrength.  gaining  .'.  points  fni-  the 
w-p.ek  r.  N.  Bur,  sh-a--s  '.-nproved 
under  'netter  '.luying  ,0  the  extent  'if 
nointf.  while  canrokan  Pio  ifm 
was  a  point  liig'uc,  t;e'n®r.jl  n'ln.i! 
AAare'  up  I’.-..  Moo'-f-  I'e.rti.  ur>  1',.. 
and  Fagp-Tlersey  gaieu'j  .5  no',1,? 
The  Celanese  ir-=Aie,s  b.ith  griincd 
ground,  '.he  pre‘'err''!i  advrin.-.ip-g  |Jj 
.md  the  comnion  'v 

.■\  pronounced  increa.-e  In  r.'ri'.'v? 
of  Tip  To]'  Tailors  picfei'f-J  and 
common  was  thown,  tiie  '''.'rnir- 
gainipg  7  points  and  th"  l.if.-  t-v, 
ipolnt.'-.  Ilirai’t  Waike.-  foiiiir-'’:'  P'i- 
v'anccJ  ovf  r  a  puint.  whilf 
ferred  wa.s  '2  lower.  .-A  'iir:.  ''  '  -ib- 
■'■itantial  hioek  of  1)10  iHe;*  ;•■■.■■!  w.i,- 
rctired  m  Alay.  ihu?  rnj. -"v  n.  ■'ir 
equrv  behiil'l  Lie  ron  iii-  n 
lost  ij  for  ih'’  work. 

Geo.  A\'e:ton  w  ,i  av  i.y  '  n.i  iig 
irs'm  in  tho  toFid  g'-'.i.!'  ini  7 

'lOlljtr-,  while  l-'aiiin  I'a-mr  gi'-.r.i 
1  POln'  lyo.-.r];,  r  l  .-r  Or.  -,  .j 

gain  of  7  p  lino-.  i  ii;,;,,.;ioii 
Bridge  a  r.oiir.  Lr'dgt 

sained  I'g,  Lenor;,:  .S',r.'  w,.  a 
point,  a-  di'l  <  lia  ;  ,'e'rrn,;- 

t’onal  .N'ekr-!  -  .-on:;  op  a.-iivo 

demand.  g.'i'n'P.:  for  I'o  v.-cek. 

A  reaeL'.nary  f-on.'-  n  ■.  .■|o;„.fi  in  a 
ii'Jir.iier  "f  .  ,ii.,; ud ing  t'an- 

adian  L.-rnnor',  "A  "  •.■.ho.ii  wa-. 

'Ilf  a  lull  p'oi;.  I'li-.'o  I  in gra \ ers, 

'  anada  M,.!t'i]s.  and  atid  Slojp. 

Hp<-,  <.;■  'tif  gru  !■■■  ng,:.  hirh  sop-l 


fic  re,e,-ts  ,b.v  the  big  Canadian  depression  was  obvious.  Its  forms, j,,  x  ainr  of  rnll.iier.iI  to  loan 

ailwav  h.i-  att-acied  a  bfgger  fol- :  have  become  an  integral  part  of  tbe  .  orporation  shareholders  and  "..rkin*  LaDit*! 
ow.Dg  for  t.he  stock  than  (QJ-  along,  various  department  of  industrial  .-undrv  adjustmenis  required 
.me  pas  In  addtuoti.  siax-ial  at- 1  activities.  Sales  of  the  corporation  rlrawa'l  of  approxim.iteiv  $13:91100; 
ten., on  I.s  being  give,,  the  increase  stand  to  grow,  as  Lidory  operations  ,  f,„g,  ,<.„rplus.  reducing  the  balaure  '  CVI  17  A  R 
m  nuLket  value  •'  <  ousol, dated  generally  increase.  .  forward  from  8139.5.53  to  $310.88t  JlLYAr 

Smeitei.s.  which  has  been  more  than  In  1929  net  earnings  of  the  cor-'  -onr  assets  amounted  to  $930.- 

100'^  since  the  beginning  o'  the  poralion  amounted  to  $1,613,768  and  03.,  ,-„rrpnl  liibilities  to  8ll6  37't  1  O  i 

.vea  -  Suiee  the  end  of  1932  the  mar-  net  profit  $1,072,931.  equal,  after  g^q  0. 1 Z  \ 

Ke  val'ie  of  the  railways  nve.st..  preferred  dividends,  to  $2.54  per  ,.ontra.slPd  with  $I  0311 05 1  $ir'.7;o 
mcni  -n  ".smelters'  has  gamed  shan  on  me  313.979  common  .shares  i-nj  ton  "Si  rs«nr.rti  vsi  »■  at  m^i  nf  _  ...  _ 


;  *'■  ill  niarke.t  value  o'  (  ousolidated  gei 
rj'in  siiieitev.s,  vvhi'cli  has  been  more  than  I 
100  lOii'r  since  tlip  beginning  o'  the  pm 
0^;'  yea  ■  .^  iiee  the  end  of  1932  the  mar-  net 
"■'■'  Ke'  val'ie  of  the  railway's  nve.st.  tn-f 
1"^  men!  -n  "Smelter's"  has  gained  sh;i 
''O'  from  less  than  S20,oon,oiio  i,.  well  of 
■iii'I  ove-  .$.(ip,i'siq9)t)p.  jt  jj-  aigy  itgiired  imi 
that  the  next  few  months'  earnings  p-i 


1933 

1982  ; 

$54,269 

$66,181  ' 

20.264 

16.402 

$.34.00.5 

$49,779 

2  67-1 

4  09  1 

SYLVANITE  EARNED 
6.12  CENTS  SHARE 


and  $913,281.  respcrtively,  at  end  of 


st.itements  of  t'.r.K.  should 
ma-ked  improvement  over  the 
re.'-p. mrling  period  a  year  ao 


rioo  1.,  well  of  11"  par  value  outstanding.  Ju  1930.  i  preypHing  period 

also  iigiired  r.  i  earnings  were  .>1,274,001  and  net'  forwarding '  the  prin 

hs'  earnings  pn. fit  $742,355.  which,  after  prefer-  stockholders  A'jff^r.resi 


Intpd  report 
'sideni  A.  K 


sh<''vv  red  divideu'is.  -w  ere  equal  to  |  f^jmeron  writes  to  sav  that  sales 

tor-  ner  .ihare  on  the  comnion.  In  1931  were  down  verv  sharpiv  rr.ini  ihe 
net  oarnm_gs_werp  $1,056,095  and  ne' '  volume  of  t'i3,.  and  nlt'vgelher  this 


i  .Bhnwinigan  a'l  Brothers. 

nil  -r-inn  i\rre  r.- Trice  Brothers  <  om-  jji  1939  net  earnings 

r^i.Zo'^,  rZ  ^  ot  nmoupki  suite  ihaf  ihc.r  *7,1,914  net  profit  $: 

L  t.Z-  tho  ,v-  wZ-"n  ’  rZ  'It  which  was  nor  enough  to  me 

-  Cn  n  r- r.  r  “f  ’i  .  la  anc  are  working  ferred  dividend  requirements.. 

-1  La  ns  v^e.e  .n  f.j,]  rapacity  ■with  almost  LOOO 


Bullion  Produced  Amounted  to' 
$912,377  From  96,140 
Tons  Ore 

Toronto  Bunrati  The  Financial  Times.  j 

Toronto.  —  Sylvan.lte  Gold  Mines.! 
Limited,  for  the  fi.S'Cal  year  ended  : 


.  If^e  wish  to  announce  that 

Mr.  P.  R.  Gardiner 

has  been  eleaed  a  member  of 
THE  WINNIPEG  GRAIN  EXCHANGE 

fX'e  also  wish  to  announce  that 

Mr.  H.  K.  Vipond 

has  become  associated  with  this  fitm 

Gardiner,  Wardrop  &  Co. 

Uembtri 

TORONTO  STOCK  EX(34AKQE 
rr.kNDARD  STOCK  AND  JIIKING  F.\CHA.VOE 
W  INNIPEG  GR.AIN  EXCHANGE 

126  BAY  STHf  ET  •  ELGIN  8223  '  TORONTO 

—  Complete  Board  Room  Vac'dtties-— 


We  wish  to  announce  that 

MR.  L.  W.  BURT 

has  become  assoaated  with  this  firm 

Watt  8C  Watt 

liemberi 

TORONTO  STOCK  EXCHANGF 
STANDARD  STOCK  AND  MINING  E.XCH.KNGir 
WINNIPEG  GRAIN  EXCHANGE  CHICAGO  BOARD  OF  TF.ADK 

NEW  YORK  Curb  (associate) 


6  Jordan  Street 


AD.  3221 


Torcnip 


profit  mk:.9.50,  which,  after  prefer-  was  (he  most  difficult  veir  the  com-  ■  cum  ■ 

red  r'  vidend  rennirements  was  ^  ne  n  o.  nitn  III  yeartn  tom  .  Limited,  for  the  fi.?'Cal  year  ended: 

ren  '..viqenq  requirements,  wa.s  p;,ny  h,is  over  experienced  He  Mai-di  list  last  i-enrvrts  net  nrofif  of  ! 

equal  ,0  'Oe  per  share  on  the  com-  p„i„ts  nut  that  current  a.ssets  show  vmi  n'^'i  ,,  81"  rents  ner  sLre  at-  ■ 

mnn  In  1932  net  earnings  were  ,  UaP.iities  of  8  to  fe'r  q;nrw  ii  ion  in^  ^  be-' 

$741,914  and  net  profit  $298,09..  i  gri^i  tPg,  five,)  assets  s,  $5iS  538ir  dprcriation  and  taxe.  b  it  ne 
uhi..u  trn=  not  ono.i.xh  moor  ri-o  iixcu  asscip  ,a  I  .1 .1 1 8  .-T..  8  I  ff,  j-p  provision  foi'  cxhausttoD  of  fhc 

feJred  ^vidend  reofuen^  are  snghtly  more  than  ..n-Zr  of  nir-jg,;,,^  TPIg  rompnres  with  net  of 

U'hllo  ni  InnP  nl  .-9m  has  '  C” '  '  rurrepf  assets  3  re  just  ,  .^93,9,093  f,,97  venUs  a  share  the, 


DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES,  ETC. 


..  .  ...  .UHSWW  w.u.  J.ouu  v\'hile  net  working  c.ipilai  has  ap.mr  two  and  one-third  times  the  ■  :  U.,.  no,  ,  n- 

iiands  eanpioy-cj.  Between  12  and  L>  hern  immlred  durin-’  the  na'-t  four  ”  ,  ,  ”r  a”.  .  I  i  Preceding  year  and  $134,904  or  4.0b 

ve.-.mki  are  scheduled  <0  load  at  the  so,™ I?  7  loo,-  ?.  '’’'♦''-•’nd- !  ..onts  ner  share  in  1930-31. 


:hedu!cd 

during 


.0  load  at  the 
the  rummer. 


ye-irs  from  $3,022,632  ,0  $2,313,291.  im 

net  cMrrent  a.s.seis  remain  in  a 


o.'tfuiated  shipment,  of  p^glffiy  condition  and  the  ratio  of 
"  '  ,  ;  addujon  it  is  current,  assets  to  current  liabilities 

pee  tvj  apr'T0.XTrri,ite  y  j'V, 00.000  feet  '  pgj,  improved  from  about  5  lo  1  m 
vvtll  t'e  r-hipped  to  Llip  Unite,!  .Statefi  . _  c  , 


/n  This  Issue 


vvt'i  k-e  r.hipped  to  the  Unite,!  .states. ;  over  8  to  1. 

c, :  MONTREAL  BROKER 

the  regular  dn'ideud  of  Jh"  on  the  |  ,  _  - 

preferred  shares  for  tbe  quarter!  fnANC  IMrPttACrn 
ending  .Line  .'lOUi,  and  in  .i  letter  to.  uV/iliiU  II 1  vDD/ii3LiI/ 

The  F'iuantial  Times  an  official,  _ 

.state.?  that  while  the  eompanv  has  c-  l  d  .  i  _  nc 

not  made  mouty  in.  the  las'  q-lartcr.  Exchange  Reports  Increase  Of 
ihey  have  not  lost  any.  .so  ,';af  their  $420,322  To  $12,921,733 
busine.es  at  the  pre.scnt  iiii..';  doo.s  For  May 


LOANS  INCREASED 


Barcelona  P  1'.  power,  Ottawa 
Kleetrb  ,  Other  ffilities 
Behavior  of  Bond  Uriees  in  Maior 

t'yele-J . 

B'lrid  Market  ?till  strong  for 

HIghgiade  Issues . 

Governnieni  Can't  Interfere  In 


cents  per  share  in  1930-31. 

Mill  tonnage  during  the  period  un¬ 
der  review  averaged  283.4  ton.s  per 
day  for  a.  Iota!  of  96.140  tons,  a  net  ; 
increa.'.e  of  1.864  tons  over  the  pre¬ 
vious  year.  The  mill  operated  97.2'y  ; 
of  possible  time  and  produced  bul-  ! 
lion  ainoiiniing  to  $912,377,  inci'ud- ; 
ing  exchange  nremium,  but  before 
deduction  of  $12,830  premium  paid  ■ 
in  purchasing  United  States  funds 
for  dividend  purposes.  Average  re-' 
covery  wa.s  $9.49  per  ton  milled,  j 


jiomtnion 
textile  Co. 


Intere.st  Bate.? .  5  Production  the  preceding  year 


ihey  have  not  lost  any.  so  i':af  their 
bu?:ne.=:?  at  Ihe  present  iiii,.''  doo.s 
no’  w.irraii*  payinciii  of  dividends. 
H'.w-ve-."  the  If.-Ler  f"ntinue.?. 


the  .cur  ■  a!  eypectation  seems  lo  be  !  „^fmthiy  period  ended  .liine  Im  ’'''-■Wheat  Uric 
iia.  .  e  wi'I  uave  lieifcr  tini''''.  and,  rioi-,.-  I'ne  r-vOMnsInn  ..5.  ... 


"ir.?.-.  better  bu.tiriess.  W-  feel  ]„  ,^3,41,, 
11  keejiiiig  w/th  tlial  opr,:ii;siii  o  Uxchan-i 
'  i"'  the  [d-oper  thing  t"  pay  ,pc  ‘g..^ 
dividend  r.-!i;’' :■  'han  .-cpp..,  'j. 
tg'L'usbiii  on  our  ;  ii.ircbuid-  99|  7!^3 
,ind  'Vf  liii|>e  Ih.T  fuli:;  ,'  lojsi.  Sii -'.la ' 4'] 
wii.  PC  =:uch  as  lo  war.-.int  the  j'.;  "p,,,.' p' 
I’ g.iiice  payiiis  div  idfiil.-."  f'  y 


mil,  ficci,-  to  -ome  extent  the  expansion 
in  trading  on  the  .Viont-cal  .^tnek 
"  Fxchange  that  has  taken  place  over 
■’'I.''  the  past  three  montlis.  Tln>  latesi 
han  ■■epppt  i.?sucd  show.s  a  total  o'  $12.- 


:i20.322  over  the  outline  of 


■I  S.  Mel.eau  Beviews  Conditions 
in  I'.icking  Industry  .  . 
Believe,:  Recovery  Done  \\  qlioiit 

Inflation  . 

Canada  P.'ickers  and  F<)tindalinn 

Uo.  Reports  . 

tVheat  Price  Dependent  I'pon 

Cut  in  ..Ncreage . 

Steel  Business  .\ow  Oper.iting  on 

tairger  Scale  ....  . 

Crop  Prospects  .-Vre  Besi  in  West 

ern  I’rovinee.s . 

.\n  (>iilline  of  Lie  ,\p^.  Trade 


W  (HxJ-  Maiiiiiiicl iiriiig. 

.\li:’"iigh  Woo'l  .\'aii'i'aciurin.g 
H.iipany  offic;;'|.  iire  uluciani  lo 
■xpi'  -.s  an  o:  iiii'Mi  -i.?  i',  il'.e  result 


$12,591,111  reported  as  of  .May  I.  It,  q-rcgiy  \yj,h  Kranrr 
is,  however,  still  below  Lie  figures  I p.;,,,  i'"mniiinism 

for  Ihe  first  two  motirhs  of  tlieyciir,  Qiie'ocf 
which  were  jmspectively .  l-'chruary  ^  •■ILnis  to  Investors"  F'.r 
2nd.  $13.606.3.>t  .Marcti  2lld.  $1...4,’L-;  quiring  .Subscribers 


614  and  idig'itly  higher  ih.m  the  -pp^  vi,.|,.itp,  Outlook  F 
$12,861,298  as  of  .\pril  I61I1.  Stock.? 

■|'he  eoniplete  reeord  .Gncc  reports  q-pp  (lol.'i  Protliieers,  : 


SU-iic: 

I  aiiari!.',' 
'■  ock  -b’; 


5  p'lini:-.  iiig!"'- 
1.  '  afC'i'  tw  in  . 

i  'kv  Tor'jlit'i  .' 
.if'e:  bt  iig  1.1 
ly  r..'  Ibe 

U'ti.  f'.'l'HW 


'i'he  Finaii 
nt  A  It  V ; 

■■  .Mont’-ea 
ng  ;■! 

■'lit''  .gair: 

'<■"  at  1:5.11, 
vfl  ua.'  'f 


,'■ :  ?itanr!ar'l  'I'oi-Hniii 

.'i  k  k-  ■  Pn.  Sl'.'i'k 
>  Ux'.-tiange  Lxchaage 


"f  ’ll'-  ye.,r'.s  operalion.  .  iht  y  re- 
.gat'i  'hi  "■I'b.i'ik  vvitli  op'imi.-in.  The 
c(ni;i:  in  ii',..  '  ei.'n  :ii)li'  in  keep  it- 
■-I  if  ill  it  s"und  ln|tiid  p->sitioii 
and  e- eri  t.,  |(-|n.ri  a  giiii  in  carn- 

■  ng.  for  i'le  'lifficul;  year  I9:;i. 

Hoii-s  ,r  i^  '  nif  rtain.'''l  that  the 

■  ■;r-(-r;;  -lioiild  a  further 

;■';.'  .  'i' <■  m'  li: .  'I't’c  ' any  dea!? 
.kngi''.;.-  in  I'l  •;  and  '"L'ln  ba-;.?. 
w  h;.  >1  ai  r  1  i;i  l.n  g-  <ii;a  tit  if  les 

i.y  ■!o  :r  ;;!i'I  f  t  real  mdis,  ■-ugar  re- 
Lpfr;'-'-  .  ml  ■•.Lt  aiirl  c, ':  ml  munu- 
fa'iurris.  With  of  ilic-se  in- 

f'esirirs  sin,  ',  ing  an  <  vjiamion  in  op 
I'.iiions.  I  I  )ogii/af  a -■■pi  nipt  ion 
tli:it  W'joc.-  .viannfat  i  nr.ng  t  o,  i.s 
en.inyiug  a  •P'cat'^i  'iernand  .'or  its 
prnd.n.  I.  In  ail'liLi"ii.  :i  raanufac- 
tiii''.?  I'lmbei  ir.cii':'  ami  l■■.lIlU■acto^.?' 
tent.'-.  'Vl'tfhiiiK  sn;iid:e.',  and  liie 
•  ■ii'irnioii.s  ani'njpt  1'  fic. elopnieni 

v'irk  be.na  'arrie,]  mjt  m  mining 
t  f'id.--  liitfiughoui  Lie  louniry  fia.s 
r.pcncq  u-  vrr-.  largf  market  fnr 
i.h;.-,  cia.  :■  o'  iTicn  b  ind.,-e. 


were  inaugnreted  by  tli-  Stock  LK 
I  chaiigc  i.s  as  follow?: 

I  >-tob-r  3.  1p.1t 


"  ’'’'I’  Mar'-I,  1.  i;-:i2 

p-isitioii  ,  \prii  T,  It. ’12 
n  in  earn- 

,  .tun,- 2,  IP.tZ 

'  ■'■'L  .tuL-  7.  1"32 

til  at  the  Vugust  1.  I '.32 
■I  further  •'’'‘pmmbcr  1,  It,32 
.1  TUlinti  ortohpr  «.  i:«3'2 
any  deal?  vov-nb, r  3,  m32 
Pir,  Ita".?  '  I'r—'Tibf’'-  1,  lt*33 

,,,5.U  lamiary  It'.I.I 
'll.,' lit  If  ms  ,.-,..,|T,arv  ....  193,-5 
TO-  March  2.  D'd'3 

ml  iiiunn-  f'' .’r'-k* 


2-.,.')73.KR.j 
2-2,7r>8,36l 
1«,«22,777 
K>,139.:«b 
i:j.st;.->,.i2:i 
1 '1.020, 1.-.4 
13,77.1,017 
M.ll.V.k'i2 
1.1.9;i3.031 


I'nger  Consolidated 
t'anadian  Gold  Prodin  tii.n  Higher 
in  M.'irch  .  . 

!  i-lonie  I’avorahle  Facto:',  .Seen  in 
Copper  Situation  . 

(Quebec  Tighten.?  ReguiaPnris  for 
Insiir.'tnco  T.Icensrs 
Treml  in  .Saner  Co-oper,i' 'eti  in 
l.ife  Fieid . 


la.TPC.ofit 
I3.606,.1.',l 
I  :i, 4.11. HU 

ml  munn-  '  ISLmLn 

LlC.se  in-  Junp  l!  1933  f2,ll21,733 

'.'I’  iiie  foregoing  figures  do  no’  in- 
-"Oiinptain  loans  ou  foreign  sccuritie.s 

‘  .’'"'  but  onlv  on  liorrowing.?  of  members 

nd  .'or  its  ,,1-  ,||p  Montreal  Stock  exchange  on 
raanufac-  canidjan  scuriiies  ami  no*  those 
iiitractor.?'  ,j4ho,-  exchanges  in  Canada.  \')r 


Pl.'ttH  I  VIU.L  HI  8|\  f  S.S. 


The  3  '  I"  <!; 
New  Tori,  f'ljn; 
have  ..'fep  in  f;yv, 

ilollar  -  h.'i'.  c  cj-.  a 

'■I’U-y  I'.m  a..  ,  1 


a  I  Ion';  win."t 
luctu-itton:.  in  outriin  Hi'  ' 


tent.-,  d't.hiiig  sniiidc',  and  Lie  they  include  the  borrowing  of 
eii'irnioii.s  ani<f,nt  '■'  fic. elopumni  |.j.,-,pfl  ’.muses  or  bond  nffii'lite?  o" ;  ’ 
v'lri,  tm.ng  larrm-fj  mjt  m  mining '  5., exebang  menibrro.  i 

t  eid.-,  liitfiughoui  Lif  f  ounirv  fia.s  j  _ _ _  | 

kfT’flU.-'.kTk,.:;;:,:'.  Montreal  Exchange  SeaU  ' 

"■’  *  j  Show  a  Rapid  Recovery  b. 

.N.V.  Itpliiioiis.  j  Possibly  in  no  ofhet  way  ha-  tio'l,' 

The  Citch  C'tia ii'  ia !  Servian  point  j  remarkable  jnf’re.ise  of  Lie  pa?'  fev  f- 
oiji  iliat  Lm  tfi  iiii,' al  action  of  the  nionLis  in  stfick  market  trading  J  ^ 
rai  kc  timl  f.  r  :'f  jion:se  to  nnfav-  been  reflected  than  in  Lm  enhance-  f" 
"'■a','!''  nr-w..  m  •  tH'iuraging.  |  men'  that  ha?  taken  place  in  Lm  ( ., 

i  value  of  seiL?  on  the  .M.-'uit  real  .Slock  , 
The  iMM  -'r-rni  policy  of  Stand- '  F.xehange  and  .Montreal  t  'urb  .Ma;  -',,; 
at  d  .-iatisi  ■  ,  t<,  maintain  cq'uity  |  ket .  P 

h'.ldings  in  ' n' ;  in -jeally  sound  sitii-j  Prior  to  'he  period  of  market  | 

aiion''  whmt,  lit,  5)ot  ai'pear  i')  liave  1  siagnalion  that  set  in  following  tin,  j ,  ' 


11.817,709  ;  Say  s  Federal  Reserv  e  I'a'lcd  bv 

i:i,4Si.hU  '  'i'H'SfUD  Prosriiis  i  ,is»  I'd;- 

i2;8fii;29S  Motiso  of  Mor;:an. 

I'z'im’rin  Danker"  explains  Rank 

’  .  Cle;,':ing.s  and  DoImIs  .. 

nO’  111  pi-joe  Ndvanee  of  1 'HainmilitH,' 
Lfvl  >,y  the  U.  S.  A.  .  . 

icm  'f-"  iprookinitr’s  .■\naly,'-j.s  of  ihe  Bu-' 

-^buation . 

J  S'llving  Lie  Coal  Pro'i'em  'if  tin. 

Maritime?  . 

'I'~  .  SlaLstieal  Suniniar;.  of  tlic  ;7e 

^  ^ ■  ciirjty  Vlarkels ,  .  .  ,  , 

Inieslnl's'  lnil(‘X. 

I  j  ^l2:o'“T-4  '^‘''•*1  ‘'•1t>nt  If’lfsriinT 

ai$  M,  I.  n  A  r 

D''r4ijh«4  r  noi  •»  .  .  -f.'/*  (  orn  '■» 

:overy  DrH/tlMn  .  .  .  M  *'1  111  r (  .Hf,> 

,,  .<  .in.  I’d  kri'A  ,  .  '1  ^  e,t.  Idj  J 

"■9  w  l.'ov.-r  ,  .  9  V.  •X  li-,■.,,r„. 

'Hfi*  fOV  (  I Cet m yh t p ■$  ‘'-tI.  Drr'Arrie-s 

trading  '. 

,  <  HI-I  R  R..xr,  /  I'IHhvh  I  le.  I,,r 

nhance-  f 

in  llir  (  .TfirlvMn.T  5«h.  i  Pt-H./'  Btn» 
cl  I  Pon**.  St)  rit/?!  4  I  I  Prtrk  PI 

,  |n')lll.  (AufluO  <  f^ohuT  I  !r>Or|  \1 


tailed  $948,926  from  94,276  tons  av- 
4  eragiiig  $10.97  'per  Ion. 

Broken  ore  was  estimated  March 
,5  31st.  1933,  at  a  total  of  95,529  tons.! 

generai  manager  U.  F,.  Rodgers 
5 1  slates.  'I'hisi  was  an  increase  of  7,-; 

157  Ions  over  the  figure  for  193‘2andi 
fi  consisted  of  89,001  tons  In  slopes  i 
I  and  6,528  tons  on  the  ore  dump  on 

6  surface.  Titio  lo  tbp  naUire  of  Ihe 
ore  occu lienees  no  estimate  of  un- 

7  broken  ore.  is  made. 

Operating  eosis  in  1933.  including  | 

7  generai  and  administrative,  totalled  ■ 
I  $651,701  or  $6.81  per  ton  of  ore 

8  ■  milled,  tiosf.?  in  1931-32  amounted 

to  $657,005  or  6.97  per  ton.  The  sav-' 
.9  ing  was  largely  offset  by  a  small  in-) 

'  crease  in  development  and  explor-  , 
0  aiinn  expense.?. 

"I  he  situation  regarding  deep  level 
10  .  develormieni  in  the  .sediment.?,  hith- 
'  erto  unproductive,  wa.s  much  im- 
10 'proved,  a  fact  which  lends  tovxard  : 

■additional  confidence  in  future  ore 
15  possibilities  of  the  property.  Mr.! 

I'Rodgers  points  out.  No  sinking  was: 
12  tlone  in  1932  b’ut  it  is  now  planned  i 
It)  extend  .No.  2  shaft  to  about  3,500; 
12  feet.  Thi.s  will  make  availaJbIc  fori 
intensive  exploration  a  further  and 


IfaniUB 

Sotiem  9f  Preferred  Slock  Ditlderui 

ADIVTDEFTD  of  One  mid  Three 
(Quarter  per  cent  bas 

been  declared  on  the  Preferred  Stork 
of  DOMINION  TEXTILE  COM 
PANY,  Limited,  for  the  quarter  ending 
June  .10th.  1933  payable  July  l-lth. 
1933,  to  fhareholderx  of  record  lone 
30th.  1933 

By  order  of  the  Board. 

JAS  A.  FtSH. 

Acting  Secretmy. 
Montreal,  May  7tai,  1933. 


UNDER  THE  MANAGEMENT  OP 
PoWgR  f.ONPO  NATION  or  (TaNABA 

- -  btCT»»  - 

Canada  Northern  Power 

Cerp«ratl«n, 

Common  Dividend  So, 
l^rOTICK  it  hereby  given  that  s 
i\  Dividend  of  20c.  per  share  (being 
at  the  rate  of  00c-  per  annum)  has 
been  declared  on  the  no  par  value 
Common  Stock  of  CANADA  NOR  • 
THBRN  POWER  CORPORATION 
LTMITED  for  the  quarter  ending 
June  30th,  1933.  payable  July  2Sth. 
1933.  to  shareholders  of  reeord  at 
the  doae  of  buainets  on  June  30th. 
1933. 

By  order  of  the  Board 

X^.  C.  HASKELL.  Secretary. 
Montreal.  May  dOth,  1933. 


The  Whittall  Can  Company, 
Limited 

DIVIDFNB  NOTICE. 


Dominion  Glass  Company 

ciMrrEO- 

.>0TICj;  OK  I>ITLDi:.MtS 

.Notice  is  beroby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  pn- 
cent  (1'''i'<'>  Im.s  Imcn  declarer'  on 
I  the  I'RLFLRRED  StTOt  'K  of  the 
Company  for  the  quarter  ending  the 
,  3()th  day  of  .Tiine,  1933. 

.Notice  i.?  also  hereby  given  that  a 
dividend  of  one  and  one  quarter 
per  rent  tUiff-'  bas  been  declared 
on  tbe  COMMON  STOt'K  of  the  Com  ■ 

I  pan.v  for  (he  quarter  ending  t he  li'itb 
I  day  of  .lunr,  1933. 

Tbe  above  Dividends  are  payab'*> 
on  .Monday,  ili>,-  3ril  Ha,v  of  .Inly. 
193:!,  to  Sho rclinldei'M  of  record  at 
Ihe  close  of  busines.?  Tlnirsday.  Lie 
L5th  day  of  .Itine,  I'cj:;. 

By  Order  of  Lie  Board. 

.MERI’Vn  OFFUn. 

Secretary. 

Montreal.  23r(I  May,  1933. 

OfTIBEMt  NOriCE. 

Canadian  General  Electric  Co. 

Limited 

PREFEREX  i;  IHVIDE.M)  No.  !»;{. 

NoUce  is  hereby  given  that  a  Di¬ 
vidend  of  one  and  three-quarter.? 
per  cent,  for  Ihe  quarter  ending 
Lfunc  30,  1933,  being  tit  the  rale  of 
7%  per  annum,  has  been  declared 
on  the  Preference  Stork  of  the  Com¬ 
pany. 

U0>I.4I0.\  DIVIDEND  No.  111. 


intensive  exploration  a  further  and  j  .Notice  is  hereby  given  that  a  Divi-  ;  Xotire  is 
favorable  block  of  ground  about  500  j  dend  of  One  and  Five-eighths  per  ■  Djvjcjend  of 
feet  in  vertical  depth.  [cent.  (1*/8%L  being  at  the  rate  of  quarter 


Notire  is  at.so  hereby  given  that  a 
vidend  of  75  cent.s  per  share  for 


The  British  American  OiL 
Company  Limited 

I 

DIVIDEND  NOTICE.  | 

'nOTICL  I!*  her<*bv  given  thal  the  ff.  ' 
.»uUr  »]ividciid  of  Iwenly  Cent*  (20f»  , 
U'*'*  has  been  declared  on  <he  is*  i 

-urn  .\(J  PAf?  Value  rapilal  slock  of  the  j 
<  onpanv  for  the  second  quarter  ending 
hin#*  10.  The  above  dividend  19  ! 

in  Canadian  funds.  |uly  T  1933.  { 
*»'>  .’h-iicholdrr^  nf  record  af  the  close,  of 
riH  ih**  l^^h  daN*  nf  june,  1'133-' 

l>ools*i  'a'jII  Kn  rinsed  from  the  f 
'^th  In  ih#»  30fn  nf  hoth  daN'*  in-  i 


cent.  (1*/8%L  being  at  the  rate  of  the  quarter  ending  .lime  30.  1933. 
Six  and  One-half  per  cent.  (O'/^ft)  !  being  at  tho  rate  of  6%  per  a.nnnm 
per  annum,  on  the  Cumulative  Con-  :„pon  the  par  value  of  ilic  .slock,  has 
vertible  (Redeemable)  Preferred  :  been  declare.'!  on  the  Common  Stock 
Stock  of  the  Company,  has  been  do-  '  44, p  Company. 


dared,  payable  .July  1st. 


The  above  Dividends  are  payable 


Sbareholders  of  record  .tune  13th,  JiiIv  1.  1933.  lo  .shareholders 


193:3. 

By  order  of  the  Boa  id. 

D.  H  MACFARLA.NF,. 
Secrelary-T  rcasu  rer. 
Montreal."  .tune  14th,  193::, 


Western  Grocers  limited 


Dctii.  P.i.duo 
'iin'op  I  1  . 

.  I’l-'jd 

Old  r»f  <.  .411,441.9 
nund'U  ton  (  n. 

rnHi*'n'4r  fArr** 


''l.aic  Hart-tini  Holder’  will  pr^^s^ni  • 

’’.iof*nc  ^crcil  No  13  lo  Th^  Ro3'«l  i  rlit-i/l 
ink  ui  Canadi^.  Toinnto,  Onlario.  nr  ,  ^  O' 

-r  Rfjy$\l  I3$ink  of  Canada.  Mont  !  t^TP  ppT 

on  nr  afl(“r  lulv  3rH.  I')33.  1  Prcfprftnc 


NOTICE  OF  DITIDEND. 


Mrrjri  nf  the  fioard 


v.  h;r  )i  ctf  latp ; 

vt.r  >»f  tfu*  (  fiiiadian  A 
ill* ‘I  an  intei  f'T  ing  ; 

Hi'd-  u'-r-nu  H  ' ''boMev 


3  Mc4*|  of  f  .',n 

,  .  -  .  .  -  ^  1  ip  I  r)p  I'aiffi 

•  flash  ill  iriLV)  priroj;  nf  srats  hci*1|Cj**tv  suri  w.irr^  '*  igvr.>bivn 

-  been  bid  up  to  the  rntord  leveh.  '>f '  '’'’‘'j  ' ,  i  \r'r"'t'i'(  ^ 

n  The  Annalist  expect?  a  $22.5.000  for  n  .?torlt  r\rh.30ge  and  n 

)■'  ictmn  at  sometime  but,  $50,000  for  a,  r  u'-li  market  scat,  Diir-  M-ji.t  i  - ■' 

L't  great  improvement  in  mg  the  brokerage  difficultie,?  ,if  pi3l  ,  V4iui,5|-  .q.-j,)  oj)  |  innp.anir? 

activity  that  has  taken  value.?  declined  lo  tieiHecn  $20. '"''O  x,,,,.  •.  m,,., 

I'parently  ample  justifir.i-  an-rl  $25,000  and  :!;2,00t)  and  $3.ni'n  ^  p.  r  '''-'-I.  i' 
he  present  level  of  prices,  respectively.  '  >  i' i  M.  <  >u "" 

-  S'ince  Lie  beginning  ol  tlo?  .'e;ii'  f5,,|,',|„  in  ‘.i.-xt.n,,,,  ri 

Investors'  Service  believe  there  has  lieen  a  ste.'oJv  advance  in  i  ..n  i.ii..i.ui'i  i-  -'ii.omi 

id  imirnment  of  fongress  the  I, ids  for  ?eats  on  Imili  rxcliaii- , '  ?  '  '‘"c  jj 


arc  f r.j'ii.fJ  m  ,.ii  7se'.v  5'i.irk  and  <'an-|  bu'dre-? 
a'iian  r v  baiige--.  'thir  has  re.'errec)  j  idacc  j-: 
*r>  .'-ncii  M'K'k:  ;is  Internationa)  i  iion  foi' 
.Ntckcl,  Diaziliaii  'I'ract ion,  '  IVR  ■ 

Noranda  and  oLicr  mining  .'eciiri-!  ^Iiio'l;. 
tie.?  I’.ii.wT?  nf  liicse  isriirs  .ii'c.Liat  the 


It  M'l . I 

I"  ‘.I. -Mill., 


tie.?  Bii.wr?  nf  liicse  isriics  .irc.liiat  the  adjournment  of  fnngrcss  the  I, ids  for  scats  on  bnln  cxcnaii- . 
finding  it  iio:;sii)le  tr)  pick  up  tlieir  and  the  meetings  of  tin'  Kconornic  ges.  In  the  case  of  tlie  stock  ct-  f' 

1  cqiiii'ciiicnis  in  .New  Vnrii  and  turn  I'onfereiue  may  tend  to  influence  cliaiige  $40,000  i,?  being  tii'l.  wiili  no  D 

them  over  nn  Lie  ('iinadian  market?  inflationary  mea.snrcs  in  the  United  otferings.  a?  comparo'l  with  a 

vi'h  an  added  innfil  from  tlie  im-  State?,  and.  m  I'onr.eqnence,  they  sale  at  $27.5a0  over  a  moniii  ago  ' 


pcovenicnt 

'Iht?  prnie 


■xchange  rate,  are  nf  the 


that  a  react'ion  is  'rite  last  sale  of  a  Cnrii  mai  kei  seal  I. 


■  5  ^  I  »-v,i  t 
I  I  I'.liia  ;-■ 
*  K  I.  Ln 


1"  l’-r!.l.dl  (,..lrl 
I  I  l*.t\'i.);ist-r  (  ' 
III  c  rc. 


lic-n  facilitate:!  in 


prnsperr  although 


do  not  I  ws'i  at  $6.00(1  and 


?f.?;er|  Ih.tl  j.-t- 


itie  ..treng'h  that  bas  been  sIium  n  In  j  recnnimend  Liat  invest.irs  a ttem.pt  j  $  1 0,1100  is  cnrrenli.v  Iteing  bid,  wiLi 


if.ricrs  on  all 


j  til  Caleb  it. 


no  .sales  repi.irij’d 


Ml  I  rfjwn  * 

'V  I’lvkllNM  fV  (  .  '>  I  I 
1  I  I  VnrI  *  >r«|!l4»  1  I 

I  0  .St  Aron.'k  ')  -  M 

I  I  ;  I  * 

I  I  1  I'^hnrn  ..II 

I  1  \{'^trsrh,n  |  | 


-  BIN  NS. 

S^>crf  tar3^ 
6lh.  1033. 


DIVIDEND  notice.  j 

'  i  The  Canadian  Converters’  ; 

mI  Company,  Limited  | 

?  A  Dividend  of  Ore  half  per  rent  ' 
II  'Vv.',r>  ha?  tier'll  declared  on  the 
II  'Capital  Slock  of  Hiis  Foinpany;  ' 
II  ,  loi'  the  qiiai'ici'  ending  .Inly  :ilsl.  ; 
IJ  I  193:1.  payaldc  on  Angiisl  I5tii.  1!i33. 
11^1"  Sliai  olioliiers  of  record,  at  the  | 
')  (  lose  of  l.nsiiio.??,  .Inly  -Lsi,  1933.  | 

jj  By  order  of  i(,c  Board 


A  dividend  of  oae  .and  three-quar¬ 
ter.?  per  rent.  tl'^iCf'l  on  the 
Preference  Stock  of  Western  Gro¬ 
cers.  Limited,  has  been  declared  for 
the  qiiaricr  ending  .lunc  30lh.  1933. 
payable  .Inly  151  h.  1933.  to  share-  ' 
holders  of  record  .lime  20(h,  1933. 

By  order  of  tbe  Board, 

W.  P.  RILEY.  I 

Fitsldent  j 

'Tinnjpeg.  Man  . 

June  7tli.  1933  i 


Provincial  Paper  Limited 


.Notice  is  liercby  given  that  Re¬ 
gular  tjnaricriy  Dividend  of  I  ■■■4%  on 


record  at  the  i-lose  of  business  on 
June  15.  1933. 

By  order  of  th''  Board. 

W.  H.  7:L'SD1TT. 

r5ccrnU:'y. 

TORO'NTO  2.  lunc  T,  1933. 

I  BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  20 
VrOTtCE  i»  hen-bv  given  tint  »  dividend 
4  V  of  Fift.v  ernte  per  Share  on  Claes  *'A  " 
Shares  of  no  par  value  has  been  declared  for 
•  he  period  ending  .lune  .lOlh.  193,1,  to 
Shareholders  as  of  record  .at  that  date  and 
that  same  will  be  pa.yable  (less  S%  Oomi- 
nioo  of  Canada  las  in  the  rase  of  non 
residents  of  Canada!  by  the  Montreal  Trust 
Company  at  its  office  in  Montreal ,  on  July 
15th.  1933 

By  Ordei  of  the  Board. 

ERNEST  ROGERS. 

Vanecuver.  B  C..  Secretary 

June  10th,  1933 


NOTICE  Is  hereby  given  tliat  the 
National  .Surety  Uoriioratiou  having 
made  Hie  rc'iitirril  deposit  and  com 
plied  will!  Ilie  Uoreign  Insuranee 
Uompanies  Act  of  1932,  lias  lit  (.'erli- 
fic.'ile  niimher  U56.  dated  I  tic  first 
day  of  .lime,  19:13.  lieen  aiilliorizod  lo 


f  record,  at  'bf  |  ppprp,.,.p,|  smek  it.??  been  declared  '  Mnnsuci  Uic  Imsine.ss  of  Uurglaiy. 
Inly  ;!1.sl,  1933.  pnoVINUIAL  PAPER  IJMITKD.  Ut'iPtd.  Ijor.gery  and  (iii.iranlee  liir 

loaril  pavable  .litlv  3r'1.  ,1933.  to  shareliold-  snranco  in  (  anada.  i 


BARRING'I'ON.  F.C. I.s.  |fr.?  of  reeord  a.?  at  el-oso  of  bn.sine?.? 


1 1’  Spcrelary-Treasurer. 

1 1  i  Montreal,  .line  ui.h,  J?:;3. 


lath,  1933 

(Signed!  W.  S  BARBER. 

Searetfiry -Treasurer. 


r>  in  Canada.  \ 

H.  AIJ.FN, 

t  hief  Agent  for  t'anarin.. 

3i:n  Saint  Jamea  St,,  Monti  eal  4 , 


5 


